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THE fact that the proposed new commission agreement for 
the Northwest is fathered by J. L. Whitlock, Western man- 
ager of the Glens Falls, the latter being a non-union com- 
pany, together with the additional fact that Mr. Whitlock is 
known as an upright and conservative business man, gives 
rise to the hope that his project for the formation of a com- 
mission compact to cover the Northwest, and to embrace at 
least ninety per cent of the reputable companies, may come 
to fruition. It is understood that there have already been 
numerous favorable expressions of opinion received from 
company managers, and there seems to be a good prospect 
for thus bringing together, upon a common platform as to 
commissions, the bulk of the underwriting capacity of the 
Northwest, regardless of former affiliations. If his plan 
shall prove effective, Mr. Whitlock will deserve the unstinted 
thanks of the underwriting community. : 





For some time past the companies and brokers have heard 
a great deal of talk about the contracts made by I. Tanen- 
baum & Son with the merchants and others to give them 
fire insurance at a fixed price—usually below the tariff rates— 
including an agreement to install automatic sprinklers, auto- 
matic alarms and other devices. The reduction of rates se- 
cured by the introduction of improvements had the effect of 
reducing the rates and enabling the brokers to obtain policies 
at a less rate than the contract price. These contracts have, 
in several cases, been repudiated by the holders, but in the 
lawsuits which followed the validity of the contracts has been 
maintained. Other brokers have claimed that the payment 
of money for the sprinklers, etc., was equivalent to a rebate 
and a resolution on the subject is now pending before the 
arbitration committee of the Exchange. Repeatedly these 
contracts have been before the courts, but never has a copy 
appeared in the public prints. THE SpEcTATOR has come into 
possession of one of the latest of the Tanenbaum contracts, 
dated in January, and now presents it to the insurance world 
as a legal curiosity. The document, it is claimed, has been 
copyrighted by I. Tanenbaum & Son. The blank spaces are for 
names, terms, amounts and dates. The iron-clad provisions 
of the contract seem to justify the courts in sustaining their 
validity. Special attention will be given to the provision re- 
quiring insurance on buildings and contents and “use and 
occupancy,” and also to the latitude given to place the insur- 
ance, not only in companies authorized to transact business 
in this State, but also in “Pennsylvania, New Jersey, Rhode 
Island and Connecticut.” In addition to the authorized com- 
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panies, “individual underwriters” are included among the in- 
stitutions in which the broker may place risks under the con- 
tract. This is a privilege denied to brokers by the rules of the 
Exchange. 





Tue Supreme Court of Massachusetts on Tuesday handed 
down a decision denying the mandamus against Insurance 
Commissioner Cutting applied for by the Provident Savings 
Life. The court held that the decision of the Insurance Com- 
missioner is final on all matters of law and fact and cannot be 
reviewed by the courts on a petition for a writ of mandamus 
so long as the Commissioner acts in good faith and with an 
intent to obey the law. The decision leaves the controversy 
over the one-year term question in precisely the same posi- 
tion as before, and must be equally unsatisfactory to both par- 
ties. The Commissioner is still entitled to his own opinion, 
while the Provident Savings has no reason for receding from 
its position. By this ruling the Massachusetts Department 
will continue to value all new contracts (other than regular- 
term policies) as life and endowment policies from the start 
instead of on a one-year term basis. The effect of the valua- 
tion on this basis in 1901 was to show a surplus for the Prov- 
ident Savings in Massachusetts of $106,565, as against $467,- 
059 as shown by the New York and other departments which 
accept preliminary-term insurance valuations. Following 
the Massachusetts decision, the situation remains that the 
Vermont Supreme Court is the only court which has yet 
passed on the legality of the one-year term principle, and its 
decision was in favor of the Provident-Savings’ position. 
The ruling of the Massachusetts court is in line with the 
practice of that State, holding that the Commissioner, like the 
king, can do no wrong. 





On another page of this issue of THE SPEcTATOR will be 
found a letter, written at our request, by President 
Charles M. Turner of the Security Mutual Life of 
Binghamton, setting forth the reason for the with- 
drawal of that company from Connecticut. It appears 
that the Commissioner insisted upon the company mak- 
ing up a gain and loss exhibit, as in the case of other com- 
panies, in addition to filing its regular annual statement, and 
this exhibit the company could not make without twisting 
figures or forcing a balance, which it declined to do. This 
gain and loss exhibit, which Connecticut alone insists upon, 
has been a thorn in the sides of life insurance companies for 
many years. It was a special fad of the late W. D. Whiting, 
who was the actuary of the Connecticut Department, but it 
did not meet with the approval of other actuaries nor of the 
Insurance Commissioners of other States, although for a time 
adopted by one or two State Departments. On the contrary, 
at the Commissioners’ Convention, held at Hartford in Igoo, 
a resolution was adopted to the effect that such exhibit had no 
practical value and should be eliminated from all statement 
blanks. The Commissioners generally followed the decision 
of the convention, but Connecticut insisted upon the gain and 
loss exhibit being filed by the companies. It was conceded 
from the first that it was impossible for the companies to fill 
the blank with accuracy, and even its author suggested that 
they could “estimate” the various items. Of course, informa- 
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tion given by estimates, forced balances, and guesswork could 
serve no practical purpose, and the companies protested 
against being forced to waste time and temper over a report 
having no value when filed. President Turner declined to re- 
sort to any subterfuges to satisfy the Connecticut Department, 
but offered to submit to an examination of his company by the 
Department, which could thus satisfy itself as to its condition. 
But as this could not be done before the gain and loss exhibit 
was required to be filed, Mr. Turner withdrew his company 
from that State. There was no question raised as to the solv- 
ency of the company, its methods of doing business, its re- 
sources, or any other information contained in its annual state- 
ment ; but because it could not conscientiously make up an ex- 
hibit that no other State asks for, it was forced to withdraw 
from a field where it had been doing business for many years 
with the approval of the Department. The action of Commis- 
sioner Scofield in this instance, and generally in regard to the 
gain and loss exhibit, is regarded as arbitrary, uncalled-for 
and of doubtful legality. 





THE expert report upon the conflagration hazard in Brook- 
lyn, N. Y., which was published in THe Spectator of April 
3, awakened great interest amongunderwriters. It pointed out 
four dangerous districts, in three of which, viz., the depart- 
ment-store section, the Gowanus canal district, and the frame- 
block section in the Eastern District, the insurance companies 
are particularly interested. That the subject is regarded as an 
important one, and one in which a large proportion of resi- 
dents of that borough are more or less concerned, is evidenced 
by the fact that The Brooklyn Daily Eagle reprinted copious 
extracts from the report, and an interest in the subject has 
been aroused among the public of that borough. Since the 
publication of the article in THE SPECTATOR, managers of 
several fire insurance companies located in other cities have 
evinced their belief that a closer watch should be kept upon 
Brooklyn lines, especially those in the districts named, than 
has hitherto been the practice. The following extract from a 
letter from the manager of an out-of-town company to the 
latter’s representative in the metropolitan district will illus- 
trate the sentiment of underwriting authorities upon this 
subject, and the effect of the article in THE SPECTATOR con- 
taining an expert inspector’s report: j 

Probably you have noticed in the last issue of THE SpEcTaToR the 
article entitled “The Conflagration Hazard in Brooklyn.” Owing to 
the large number of frame buildings in Brooklyn, the management 
of this company have always felt more or less concern regarding the 
conflagration hazard there, the more especially as the fire protection 
is by no means up to the standard of the Fire Department in the 
boroughs of Manhattan and the Bronx. The article I refer to seems 
to outline the situation fairly, and we think it would be well worth 
while to make notations therefrom on the maps, in order to keep a 
reasonable check upon our writings. We shall be glad to be favored 
with your views in the matter. 

More stress has of late been laid upon the possibilities of 
expensive conflagrations occurring, since several very practi- 
cal demonstrations have emphasized the fact that the con- 
flagration hazard is not by any means extinct. It is an open 
question whether the recent advance in rates, which is esti- 
mated to amount to perhaps eight or ten per cent on the 
total premium receipts of the country, will more than cover 
the loss occasioned by such extensive fires as may properly be 
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termed conflagrations. The congested districts of all of the 
large cities are worthy of a more discriminating attention than 
has, perhaps, heretofore been accorded to them. 





In the course of his appropriate and thoughtful address at 
Charleston, last week, President Roosevelt used these words: 

It is a good thing * * * to remember that while it is difficult to in- 
crease prosperity by law, it is easy enough to ruin it, and that there 
is small satisfaction to the less prosperous if they succeed in over- 
throwing both the more prosperous and themselves in the crash of a 
common disaster. 

If Mr. Roosevelt’s admonition had been addressed to the 
legislators of the several States, and upon the specific subject 
of insurance legislation, it could not have been much im- 
proved. Thousands of mercantile and manufacturing firms 
throughout this country are now hampered in their business 
operations by the inability to adequately insure their property 
against the risk of loss by fire; and this famine is due, in no 
small degree, to the cumulative effect of the ceaseless ham- 
mering to which the insurance interests have been subjected 
by lawmakers. For many long years the fire insurance com- 
panies have been regarded by the people and their representa- 
tives as legitimate prey; they have been taxed and restricted 
in the most outrageous manner; and now that the repressive 
measures have helped a goodly number of them into their 
graves, the people loudly clamor at the scarcity of insurance. 
Sixty of the largest fire insurance companies doing business 
in the United States have,during a period of ten years, made a 
profit of 82 of one per cent on their premiums, while their 
tax payments have amounted to between three and four per 
cent. It would have been more profitable to the companies 
had they taken the State governments in with them as equal 
partners in the business, for then the stockholders would have 
had at least two per cent of premiums to the good. Included 
in the sixty companies are, of course, only those which have 
had the greatest vitality. It has been a case of the survival 
of the fittest; and if the losses of the numerous large compa- 
nies which have fallen by the wayside in the last decade were 
offset against the meager profit above mentioned, there is no 
doubt that a considerable net loss would be denoted. The 
fire insurance business is a living example of the truth of 
President Roosevelt’s assertion that it is easy enough to ruin 
prosperity by law. 





THE portion of the outgo of a fire insurance company which 
is devoted to the expenses of operation is, in a way, more 
amenable to regulation than is the part expended for losses. 
It is, perhaps, in recognition of this fact, that the president of 
the Northwestern National thus expresses himself: 

In my opinion, rates are high enough. The reduction should come 
ir the expenses instead of an advance in rates. The expense of doing 
business is altogether too large. 

The Northwestern National should be the last company to 
complain of ruling conditions; for while the combined loss 
and expense ratios of the 115 stock companies reporting to 
the Connecticut Insurance Department for 1901 equaled 
106.93 per cent of premiums earned, the losses and expenses 
of the Northwestern National amounted to but 97.55 per cent. 
True, the expense ratio of the company named was 47.27 per 
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cent as against an average of 40.26 per cent for all the com- 
panies, but its loss ratio was over 16 per cent less than theirs. 
As the ratio of commissions to net premiums received was 
24.01 per cent for the Northwestern National, compared with 
20.23 per cent for all companies operating in Connecticut, 
there is an opportunity for Mr. James to introduce his re- 
form by cutting down commissions four per cent, on the 
average, before he strikes the plane of the other companies 
in this respect. He can then invent some method of lopping 
off three per cent more of expense in order to get down to the 
other companies’ level. If he then still believes that ex- 
orbitant expenses are the bane of the business, doubtless 
other managers would be glad to consult with him as to 
methods for a further diminution of operating expenses. A 
glance at the record of sixty millionaire companies for the 
last ten years may be suggestive in this connection. Below 
will be found ratios based upon net premium receipts, after 
giving credit for interest on perpetuals and increase in un- 
collected premiums: 
RATIOS TO PREMIUMS. 




















Increase | Under- 

Losses. Expenses. in | writing 

Liabilities.| Profit. 

Per 

Sixty American and foreign com-| Per Cent. | Per Cent. | Per Cent.| Cent. 
BANOS a cae cnris wad te ese os 59.55 36.01 3.62 82 
Forty-two American companies..| 58.36 36.91 4.28 45 
Eighteen foreign companies..... 62.08 34.09 | 2.24 1.59 
Northwestern National.......... 44.72 42.68 | 9.79 | 2.81 





These figures indicate that while the president of the North- 
western National would like to see “the other fellows” keep 
their expenses down, he would be free to run them up for his 
company as high as he may deem it necessary to swell the 
volume and increase the quality of its business. It is gener- 
ally understood that the Northwestern National is willing to 
go one better than its competitors where a question of com- 
missions is involved. President James appears to be in the 
position of a signpost at a country roads crossing—pointing 
the way but not following it. 








LIFE INSURANCE INVESTMENTS IN REAL ESTATE 


N article appeared in The Evening Post of New York on 
March 28 under the conspicuous heading “Insurance 
Investments; Losses of Life Companies by Bad Mortgage 
Loans.” It pretended to show that the life insurance com- 
panies had lost large sums of money by loaning on real estate 
and that they now hold a large amount of property that they 
have been obliged to take under foreclosure proceedings that 
is not worth at present the amount of the loans. The article 
went on to say that the property so foreclosed should not be 
admitted as an asset by the various insurance departments. 
The article was replete with misstatements of facts and mis- 
representations as to the actual conditions, and appearing in 
a journal usually trustworthy was well calculated to injure 
the life insurance business. 
The editor of THE SPECTATOR addressed letters to the presi- 
dents of thirty-two life companies, calling attention to the ar- 
ticle and asking them to give, in a general way, their experi- 
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ence as to mortgage loans and property acquired by them 


under foreclosure. Answers were received promptly from 
many of the companies, and some of these letters we print in 
full on another page of this issue of THE SPECTATOR; in other 
cases the writers of letters did not want their names or com- 
panies mentioned, for the reason that they did not have time 
to make up exact data from their records, and so wrote of the 
matter in a general way; the substance of these letters is also 
printed. This correspondence shows that, as a rule, the life 
companies have found loans on mortgages to be good invest- 
ments, paying as liberally as can be expected of the average 
run of securities. Property taken under foreclosure has been 
a dead weight sometimes for a long period, but eventually 
disposed of at a price to make the companies good on their 
loans, and not infrequently proving a source of profit. Asa 
rule, the writers of the letters we print are of the opinion that 
mortgage loans at fifty per cent of the value of carefully ap- 
praised property may not only be made with safety, but with 
as much profit as is ordinarily made from the average securi- 
ties offered in the market. To secure this result, it is neces- 
sary that all appraisals be made by trustworthy persons con- 
nected with the company, and not by anyone interested in 
obtaining the loan. Then the property mortgaged needs care- 
ful oversight, to be certain that taxes are paid and that it is 
not permitted to deteriorate. Of course, where companies 
have loaned carelessly upon property located in “booming” 
cities they have suffered losses when the speculative land 
bubble was pricked and prices became normal once more. 
But even under these conditions, or in a bad season for real 
estate transactions, the life companies are not likely to suffer 
as much as private owners, for the companies, having large 
volumes of assets, can afford to carry the foreclosed property 
until the market gets into better shape. 

Real estate is generally regarded as a good basis for loans 
when the transaction is conducted with good judgment and 
care, and there seems-to be no valid reason why life insurance 
companies should be deprived of this class of investments. 
The suggestion that property taken under foreclosure should 
not be officially recognized as an asset is absurd and ridicu- 
lous. Real estate, whether owned by an individual or a corpor- 
ation, is a legitimate asset ior its value and entitled to as much 
consideration as cash in bank. Ifa company claims too great 
a value for such property it is not a difficult matte: for the in- 
surance departments to secure an impartial appraisal which 
shall determine its value for statement purposes. There are 
instances on record where foreclosed property owned by a 
life company that was under examination has been thus im- 
partially appraised and given a higher value than the com- 
pany claimed for it. As a rule, the life companies treat the 
property that comes to them through the failure of the mort- 
gagors to pay their loans in a very conservative manner, car- 
rying it on their books and in their statements at the cost 
price, and not at its appraised or market value. Having an 
abundance of quick assets for use in their daily transactions, 
they are free to carry the foreclosed property until it can be 
disposed of satisfactorily. On the whole, it would appear 
that loans on real estate security have been profitable to the 
companies, their losses being no greater than occur at times 
on other investment securities, all of which fluctuate in value 
according to the business conditions that prevail from time to 
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time throughout the country. Where they have made a loss 
in one direction they have been made good by saies of other 
foreclosed property and a profit realized in a large number of 
instances. The question as to whether or not loans on real 
estate security are desirable for life companies to make is 
simply a business proposition that managers of companies 
must decide according to their experience. As millions of 
dollars are being loaned annually by other corporations and 
by individuals on such security, it is fair to presume that it is 
a safe and profitable business to undertake. Life companies 
are seeking to secure the best possible investments in the in- 
terests of their policyholders, and as others find real estate 
security desirable, there is no reason why the insurance com- 
panies should not do so. 











SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 


With the month half gone, several local underwriters have turned 
their thoughts to comparative income figures, as between April of this 
year and that of 1901. The general reports, from the most trust- 
worthy sources, indicate that there has been, as noted in these 
columns, a considerable falling off in “new” business, and that 
many of the prominent offices have found it difficult to exceed or 
even match the net premium receipts of last year. 





This is due in no small degree to the fact that last year appeared 
the first heavy instalment of the term policies written in the “break” 
year, 1898. Betweenthat periodand 1901 rates have been very materially 
advanced, and renewals of April and May expirations, especially upon 
a three-year basis, produced a tremendously increased volume of in- 
come to companies. The present year does not enjoy such oppor- 
tunities in the way of expirations; in fact, not until 1903 will there be 
a similar condition existing (though in a modified degree), since the 
1898 expiration list to draw upon will be limited to the five-year 
policies written in that year. 


Upward of 160 names of brokerage concerns are quoted in Circular 
No. 353 as not having renewed their licenses. 


The office of I. Tanenbaum, Son & Co. will remove, on or before 
May 1, to the new building, Nos. 114-116 Liberty street. 

Storage lines have been fairly active. Among the prominent ware- 
houses in local demand within the past three or four days have been 
noted New York Central and Hudson River Railroad stores, Martin’s, 
Roberts’, Independent and American Dock stores. 


A regular meeting of the New York Board of Fire Underwriters 
was held yesterday. 

Over 6700 inspections were made during the month of March by 
the various departments of the board. 

Arnold B. Bosse and Julius Sorge have formed a partnership to 
conduct a general insurance business, with offices at 76 William street. 

M. J. Naghten of Chicago was in town recently. 

It is thought that about June 1, M. Dugro Buttles, who has just 
arrived home, will commence writing for another French company, to 
be associated with La Gardienne. 

The Lafayette Fire of New York is being examined by the State 
Insurance Department. 

C. A. Hjelm, inspector of agencies of the Svea of Gothenberg, 
arrived in New York last week. He is en route to the Pacific Coast. 

E. H. C. Sénksen of London and Carl Stahl of Hamburg are in 
town. 

It is thought by the management of the Empire City Fire that the 
decision of Justice Gildersleeve of the Supreme Court, granting per- 
mission to Russell R. Coats to examine the records and books of that 
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company, is part of a plan to further the scheme to wind up its 
affairs. The company will appeal from the decision of the justice. 


The Appellate Division of the Supreme Court handed down a 
decision Saturday of last week holding Phenix of Brooklyn liable 
for the explosion-fire loss on the building of Frank Hustace, of No. 
275 Washington street, caused by the explosion of the Tarrant build- 
ing in October of 1900. 


Life and Casualty Notes. 

At the meeting of the executive committee of the National Associa- 
tion of Life Underwriters in Washington last week, Minister Wu, who 
has gained much celebrity as a speaker, was induced to address the 
committee. His remarks were humorous, pointed and highly in- 
teresting. He said that the United States was a land of surprises, 
but the greatest surprise that had come to him was the invitation 
to speak on the subject of life insurance. “I know nothing about 
life insurance,” he said, “but in China your business would be called 
death insurance, and Chinamen never talk about death. When I 
was in Pekin a man came to me and said I ought to have my life in- 
sured, and explained the business. I said, ‘All right,’ and he insured 
my life in a Canadian company. I thonght that ended it, but when 
I got to Canton another man came to me and said I ought to have 
my life insured. I replied, ‘I am insured,’ and supposed that settled 
it. But he said, “Take some more,’ and he persuaded me to take some 
more in an American company. When I got to San Francisco an- 
other man came to me and told me I ought to have my life insured. 
Expecting to crush him at once I replied, ‘I am insured in two com- 
panies—one Canadian, one American.’ But he wasn’t crushed; in- 
stead he said, ‘Take some more,’ and immediately wrote me another 
policy in another American company. What can I do? I do not 
know anything about life insurance, and when I say, ‘I am insured,’ 
the agents will not let me go, but always say, “Take some more.’ I 
do not want all there is, but how am I to escape these men who 
always say, ‘Take some more.’” Minister Wu entertained the com- 
mittee for some time with his witty and philosophical remarks, and 
they voted that he “is a jolly good fellow,” as well as a good 
‘“Sollier.” 

E. H. Perkins, Jr., president of the Importers and Traders National 
Bank of New York, died on Saturday. Mr. Perkins has been for many 
years a director of the United States Life and a member of its 
finance committee. He is the second of that committee to die this 
year. 

Second Vice-President Tarbell of the Equitable Life, on his re- 
turn from a trip among the Southern agencies, reported conditions 
better than he had anticipated, and he is convinced that all previous 
records of the society in the South will be eclipsed this year. 


Additional purchases of real estate in Liberty street and Maiden 
Lane have been made by Frank D. Allen, who is supposed to be 
acting for the Mutual Life. Mr. Allen has now purchased 41 to 49 
Liberty street and 34 to 44 Maiden Lane, omitting No. 42, at a 
cost of about two million dollars. The object of the purchases is evi- 
dently to enable the Mutual Life to protect its home office building 
against encroachments on its light. 


S. H. Wolfe, consulting actuary, is now engaged in examining the 
Continental Casualty Company of Chicago, on behalf of the Min- 
nesota Insurance Department. He has completed the examination of 
the St. Paul Fire and Marine. 


The valuation of the policies of the Mutual Reserve Fund Life by 
the New York Insurance Department has been completed and the 
officers of the company advise us that final approval of the re- 
incorporation papers is expected at any moment. The Department 
has eliminated from the asset account the liens on policies of the 
Northwestern reinsured in 1900 by the Mutual Reserve, and the com- 
pany will show a surplus in excess of $500,000. The title of the re- 
organized company will be the Mutual Reserve Life Insurance Com- 


pany. 


The New York Life has re-elected the following trustees: John 
Claflin, Woodbury Langdon, William B. Hornblower, George Austin 
Morrison, Alexander E. Orr and Darwin P. Kingsley. 
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BOSTON AND VICINITY. 


At the meeting of the Boston Board of Fire Underwriters, Tues- 
day, new rules for the storage of varnish were promulgated. Lease- 
hold or rent insurance was placed in the same category as building in- 
surance, and the coinsurance clause will be applied. 

Arthur Pope, J. H. Eddy and J. J. E. Rothery were appointed to 
the tariff committee. 

One day during the past week, a conference of ministers, in ses- 
sion in Boston, appointed a committee of two to wait upon Insur- 
ance Commissioner Cutting for the purpose of ascertaining his views 
relative to insuring church property in a church company not 
authorized in this State. The clerical delegation found the Com- 
missioner in a fraternal mood, and he proceeded to impart to the 
reverend gentlemen a great moral lesson on the wickedness of in- 
suring in an unauthorized company, upon the pecuniary shortsight- 
edness of trying to save a few dollars at the risk of being unable to 
collect in case of a loss, in connection with which he cited a recent 
experience; and particularly did the Commissioner dwell upon the 
unchristian spirit which would impel church propertyowners to 
deprive an agent of their own State of the privilege of placing ihe 
business. He also pointed out the fact that church property is not 
owned by an individual. 

The reverend gentlemen listened attentively, and then one of them 
said to the other, “Well, brother, I guess we have not looked at the 
matter in that way before,” thanked the Commissioner, and took 
their departure. 

John B. Knox, Jr., Hartford, has been appointed New England 
special agent of the Reliance of Philadelphia, and is succeeded as 
secretary of the Hartford board by his brother, F. R. Knox. 

A recent visitor to Boston was General Manager S. J. Pipkin of 
the Atlas of London, Eng. 

The New England Insurance Exchange has recommended that 
sheepskin and morocco factories be rated by schedule; also, it has 
voted that a committee of the Exchange communicate with a com- 
mittee of the Boston Board of Fire Underwriters, relative to secur- 
ing a uniform form of vacancy and unoccupancy permits. 

The Beverly (Mass.) Board of Fire Underwriters has elected the 
following officers: President, S. H. Stone; secretary, A. A. Forness; 
treasurer, C. F. Lee. 

W. B. McClelland has been appointed special agent of the Dutchess 
and the Teutonia. 

The Boston agencies of the Buffalo Commercial and the Buffalo 
German have been transferred from Geo. O. Carpenter & Son to J. 
H. Madden. 

Life and Casualty Notes. 

At the Royal Arcanum Club banquet at the Quincy House, Friday 
evening, Supreme Regent Joseph A. Langfitt, who was one of the 
speakers, declared that the Royal Arcanum stands at the head of 
beneficial organizations, and that, at the coming twenty-fifth anni- 
versary, there would be 250,000 names on its rolls. 

Vice-Regent A. S. Robinson complained of life insurance men 
stating that they are constantly endeavoring to weaken fraternal 
orders in the minds of the public; and that they are particularly 
hostile to the Royal Arcanum. But he predicted that the order would 
continue to prosper, notwithstanding this warfare. 

Last Sunday The Boston Globe contained a sketch, with portrait, 
of the life and business career of President John A. McCall of the 
New York Life. 

The House has passed, to a third reading, the bills to authorize 
fidelity and surety companies to insure against damage or loss by 
burglary; and to allow casualty companies to transact boiler insur- 
ance. The vote to engross the bill incorporating the Bay State Ac- 
cident Association for the purpose of insuring railways has been re- 
considered. 

J. B. Niver of the Equitable Life, Boston, has returned from a 
pleasure sojourn at Lakewood, N. J. 

On complaint of rival agents, T. J. Callahan of Worcester was ar- 
raigned in court, charged with soliciting life insurance for the Home 
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Life of New York without having obtained a license. General 
Agent Barker explained that through a clerical error the license had 
not been applied for, and that he had not received his own license, 
owing to the clerical labor involved in the Insurance Department 
having to issue 1700 licenses at the end of March. The judge placed 
the case on file on payment of costs, and said that business should not 
be written until the license was actually issued. The United States 
Supreme Court has ruled that actual possession of a license is not 
necessary if application for one has been made. 


NOTES FROM PHILADELPHIA. 

The Philadelphia Fire Underwriters Association has restored the 
rate of one, and one-half per cent for floating policies on horses, 
vehicles and stable property, but has made the full coinsurance 
clause applicable to all such policies, and thus has raised another cry 
on the street in so far as this rule applies to private driving outfits. 
No coinsurance clause has heretofore been required in insuring such 
property, and as the insured may, therefore, decide to insure such 
property specifically in a private stable at the minimum rate of 40 
cents for brick or 60 cents for frame per annum, under which 
minimums the addition of any coinsurance clause to the contract is 
not required. 

The executive committee has also very sensibly made a specific 
rate on buildings occupied for stables, barns and carriage houses 
only, and all outbuildings if farm property, and on contents of same, 
of 50 cents for brick and 25 cents for frame per annum, seventy- 
five per cent of the annual rate to be charged for each additional 
year, and a perpetual rate of five per cent for brick and seven per 
cent for frame. 

The minimum rate for the contents of all mercantile buildings not 
otherwise classed has been advanced from 50 cents to 60 cents. 
The minimum rate for floating policies covering gasoline motor 
vehicles has been made two per cent with full coinsurance clause. 

J. D. Bremer, formerly secretary of the Erie Fire, has been ap- 
pointed by the Prussian National special agent for Pennsylvania and 
New Jersey. 

While the losses in the city for March aggregated more than 
they did in either January or February, managers and agents are 
congratulating themselves that the ratio to premiums is still a very 
satisfactory one. This result is in a measure due to the general in- 
crease in premiums noted for the month. 

There are still persistent rumors of the early launching of a new 
Philadelphia company. 

Burke & Brown, general managers and attorneys for the New 
York and Boston Lloyds, have addressed a circular letter to the 
brokers, calling attention to the facilities offered by the above-named 
Lloyds, and to the fact that it has been in continuous and successful 
operation for over ten years. 

C. H. Longley, for many years connected with the suburban de- 
partment of the Hartford Fire’s Philadelphia agency, was taken ill 
with uremia on an incoming train on Friday afternoon last, and 
became unconscious. A hurry call was sent for an ambulance, and 
the latter, on its way to the hospital, collided with a trolley car. Mr. 
Longley was cut in the forehead, but it was found that he was not 
seriously hurt; in fact, it was thought that the consequent loss of 
blood had much to do with restoring him to consciousness. 

A much interested crowd witnessed the test of a new fire escape 
on Saturday last at the old Girard House. Three persons made 
the trip from the top floor to the ground without inconvenience or 
danger. 

The ordinance, as prepared by Mayor Ashbridge, providing for 
the condemnation of the necessary river front property on which to 
erect the pumping station which is to supply the water for the new 
fire mains, will be introduced in councils to-day. The site decided 
upon is said to be located as far as possible from any sewer outlet 
for sanitary reasons. As it will take about ninety days to secure 
possession of the property, bids cannot be advertised for before the 
expiration of that time. 

The proposal of the Union Traction Company to substitute groove 
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rails for the present ones on Market, Chestnut and Walnut streets, 
and other thoroughfares where the traffic is heavy, will be a distinct 
advantage to the congested district in the saving of time by the fire 
apparatus. 


In his message to councils, the Mayor reports that the fire marshal 
and his assistants last year caused the arrest of fifteen persons on 


‘charges of incendiarism. Four of the persons were discharged with 


a reprimand and four are awaiting trial. In the inspection of fire 
escapes in the congested district, many buildings were found not 
properly equipped with fire escapes, or were poorly provided against 
fire, and corrections ordered made. Inspections were made of 273 
buildings in which combustibles are stored and 306 in which benzine 
and inflammable oils and chemicals are manufactured or stored, and 
department stores, halls and theatres were also inspected. The 
marshal reports 3049 actual fires during the year 1901, causing a loss 
of $600,736 in real estate and of $2,056,363 in personal property. The 
total, $2,657,090, was $890,297 less than for the year 1900. 


At the last meeting of the directors of the Trades League for 
further consideration of the increase of insurance rates it was stated 
that the league’s fight is directed chiefly against the special taxation 
of 25 cents and 50 cents applied arbitrarily to almost all build- 
ings in the “conflagration district.” Chairman Biddle made an ex- 
haustive report on the subject, and cited two buildings in the same 
block only separated by one building, one of which, he says, is 
old and prior to this advance was rated at $2.47 per hundred. The 
other is a new, modern, slow-burning construction, fully equipped 
with sprinklers and rated at 55 cents. On both of these buildings, 
however, a uniform advance of 25 cents has been levied. He con- 
tends that it is an injustice to levy a tax of only ten per cent on the 
erdinary building, and of fifty per cent on one of slow-burning con- 
struction, and claims that consideration should have been given to 
the previous rating of each building and the risk involved. 


The underwriters’ committee has already answered this contention 
by stating that experience has shown that in a conflagration nothing 
short of an absolutely fireproof building resists the progress of the 
fire, and that therefore a charge for the hazard must be applied 
equally to all buildings not so constructed. 


Mr. Biddle’s report goes also into the history of the increase and 
a comparison of Philadelphia rates with those prevailing in other 
large cities, and calls the advance unjustifiable assumption, unequal 
and unfair, and says that the underwriters have, without authority, 
assumed the roles of prophets. 


The underwriters’ committee says that there need be no further 
conferences. No reduction will be made in the recent increases, at 
least, before the new pipe lines are proved to be effective, and 
probably not before new building laws become operative. Reduc- 
tions will, however, be made, as usual, in individual ratings for all 
improvements in the risk. 


Life and Casualty Notes. 
A new branch of the Mutual Life has been opened in the Merchants 
and Mariners building, Third and Chestnut streets, under the man- 
agement of Mark B. Lockyer. 


It is said that W. A. Higinbotham will again manage the New 
Jersey business of the Sun Life of Canada from the Philadelphia 
office, owing to the acceptance by T. B. Raitt, the former manager, 
of a more important position for the same company. 


The Provident Life and Trust has appointed J. L. Anthony agent 
at Toledo, Ohio. 


Chas. A. Capwell, Philadelphia superintendent for the Union 
Central Life, has resigned. He will hereafter be identified with the 
Mutual Life of New York and the Church Endowment Society. 


H. M. Voorhis, a former superintendent of the John Hancock, has 
been selected by the Northern Central Life Insurance Company of 
Ohio to take charge of its office, just opened in this city. 


The annual banquet and reunion of the Philadelphia Association 
of Life Underwriters was held on Friday evening: last at the Con- 
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tinental Hotel. President W. D. Wyman of the National Associa- 
tion, came from Chicago to be the guest of honor, and made a 
speech which was warmly applauded by those present. Other in- 
teresting addresses were delivered by I. Layton Register, B. F. 
Hughes, Amos Wakelin, J. E. Durhan and Henry C. Lippincott. 





THE SOUTHERN FIELD. 


“Be ye, therefore, wise as serpents and harmless as doves,” is an 
apostolic admonition which Atlanta managers have taken unto them- 
selves, and both their tact and wisdom are under trial this week. The 
rate increase on dwellings touches all classes closely and a 
very lively opposition has developed, taking formal shape in the 
appointment of a committee from the Atlanta Chamber of Com- 
merce to pass upon the justice or injustice of this movement 
on the part of the South-Eastern Tariff Association. This 
association will doubtless be able to show to this committee 
that general results on Atlanta business have not been profit- 
able, and that dwelling rates have not been adequate, and this ex- 
planation will be accepted. There is no great strength of public 
feeling against the raise, as many dwellings are insured for five years 
and the principal business of the association must be to placate the 
righteous rage of the newspapers. There is in Atlanta neither the 
capital nor the talent requisite to the organization of a stock mutual 
under present conditions, so the protest must die—not, however, 
until the Southern Mutual, with its representation for a seventy per 
cent return dividend from tariff rates, has taken over the very best 
of the Atlanta business. 


Columbus, Ga., draws upon insurance companies for $100,000, in 
consequence of the loss of the Southern Plow Works and adjoining 
properties last week. 





CORRESPONDENCE 


ALBANY. 


{To THE EDITOR OF THE SPECTATOR.] 


In the final round-up of the thirty-day bills left by the legislature in 
Governor Odell’s hands, the few remaining insurance measures were 
disposed of satisfactorily, so far as the wishes of their sponsors were 
concerned, with one exception. This exception related to the bill of 
Assemblyman J. T. Smith of Dutchess, amending the insurance law 
in relation to the construction of fire insurance policies. The measure 
was one favored by the Insurance Department. It got through both 
Senate and Assembly without encountering any objection, and its failure 
to become a law has provoked some surprise. The Governor did not 
give any reason for withholding his approval from the bill. 

The two other insurance bills classed among the thirty-day measures 
awaiting the Governor’s consideration were both signed. One was Sen- 
ator Donnelly’s bill, which becomes chapter 437 of the laws of 1902. It 
amends section 55 of the insurance law in relation to insurance upon the 
lives of minors by providing that in respect of insurance by any person 
not of full age the assured shall not, by reason only of such minority, be 
deemed incompetent to contract for such insurance or surrender or give a 
valid discharge for any benefit accruing. 

The second insurance bill signed by the Governor was Senator Malby’s, 
amending*the charter of the National Travelers Insurance Company. It 
provides that at least two-thirds of its directors shall together hold, 
either in their own right or in a representative capacity, a majority in 
amount of the company’s capital stock. It is also provided that the 
directors may further extend, but may not curtail, the right of voting at 
elections for members of the board of directors to any class or classes of 
its policyholders, under such regulations as they may prescribe, upon 
obtaining the approval of the Superintendent of Insurance thereto in 
writing. LANCASTER. 

Albany, April 16. 


—‘The Handy Chart’ of casualty and other miscellaneous insurance companies 
in America and “The Fire Insurance Pocket Index,” both for 1902, and pub- 
lished by The Spectator Company of New York, are now ready for delivery. 
The “Chart” shows the financial standing of the various companies described as 
above, and their business for the ten years ending December 31, 1901, and is 
compiled with the care and exactness for which the publishers are justly famous. 
As much may be said for The “Pocket Index,” which exhibits accurate statistics 
of the condition and business of American and foreign fire insurance organiza- 
tions; it also specifies the marine and inland business transacted by them, and 
is compiled from their official reports as made to the Insurance Departments of 
the States in which they are operating. To men engaged in underwriting, such 
publications are indispensable.—Insurance Advocate. 











April 17, 1902] 


CASUALTY INSURANCE. 


—The Maryland Mutual Live Stock Company has been incorporated. 

—The Union Accident Company of Denver, Col., has applied for admis- 
sion to California. 

—The Canadian Casualty Company has been organized at Toronto with 
a capital of $1,000,000. 

—W. Lloyd Scott has been appointed secretary of the Standard Benefit 
Association of Bay City, Mich. 

—The Elk Rapids Iron Company has added a sick and accident insur- 
ance department to its business. 

—The United States Fidelity and Guaranty Company has decided to 
increase its capital from $1,500,000 to $1,750,000. 

—A bill authorizing companies to do a credit insurance business in 
the State of Iowa has been passed by the State Senate. 

—Baldwin & Frick of Baltimore have been appointed general agents 
for the New Amsterdam Casualty Company in Maryland. 

—It has been decided by the Union Casualty and Surety Company that 
its special health policy is to be issued only to holders of Union accident 
policies. 

—Le Grand L. Atwood, secretary of the Union Casualty of St. Louis, 
will be married on April 22 to Miss Jane Fishback, a daughter of Judge 
Fishback of Versailles, Ky. 

—In the first ten weeks of 1902 the Employers Liability collected accident 
and health premiums amounting to $43,945, an increase of $10,665 over 
the corresponding period of last year. 

—William S. Cluff, general manager of the Union Casualty and Surety 
Company, spent a few days in New York city last week, incidental to 
a trip he is making through the Eastern States. 

—The law requiring surety companies to deposit $30,000 with the State 
treasurer has become operative in Ohio. The special deposits of the 
companies now operating in the State will be returned. 

—The American Central Trust Company of St. Louis has deposited $200,- 
000 in approved securities with the Missouri department, and has been ad- 
mitted to issue surety, fidelity, administrator and other bonds. 

—Surety managers of Atlanta, Ga., represented by a committee com- 
posed of Eugene Black, Charles Black, Aaron Haas and Frank Reynolds, 
met on April 3 to adopt a uniform schedule of rates for surety bonds. 


—C. H. Clemens of the United States Health and Accident Insurance 
Company of Saginaw, Mich., has insured the 300 employees of the Ham- 
mermill Paper Company and the 150 employees of the Erie Car Manufac- 
turing Company. 2 

—The Eastern department of the Union Casualty, which may at some 
time be the headquarters of the company, has been removed to the Ayer 
building, 349 Broadway. At this office President Edward Cluff and E. O. 
Knight, superintendent of agencies, are located. 

—The United States Fidelity and Guaranty Company has reinsured the 
mercantile and safe burglary business of the Western department of the 
Ocean Accident, and will probably take over the residence burglary line. 
The Ocean will retain only bank burglary business. 


—The®tna Life will shortly enter the liability insurance field, placing 
the new department in sole charge of J. Scofield Rowe, now auditor for 
the Employers Liability in the United States. Mr. Rowe has been with 
the Employers since 1891, and has held the position of chief accountant, 
besides having charge of the personal accident department and acting as 
superintendent of agencies, which duties he has performed with energy 
and ability. 

—The Pennsylvania Guarantee Indemnity Company of Philadelphia 
has been organized and will issue a combined life, health and accident 
contract. The officers are: Dr. W. C. Mitchell, president; Frank Krcis, 
vice-president, and Charles H. Krauss, treasurer; Arthur D. Brenner, 
secretary; Adam T. Rauch, financial secretary; Norman W. Brenner, 
auditor; Jacob Woll, general manager. The offices are in Rooms 408 and 
405, Odd Fellows Temple, corner of Broad and Cherry streets, Phila- 
delphia. 

—The Union Casualty and Surety Company of St. Louis is making 
first-rate progress in its accident and health departments. Its policies are 
clear and liberal in their terms, which, combined with the efforts of an 
active agency force, seem to meet the approval of the public. The latest 


annual statement of the company shows that it possesses assets amount- 
ing to $524,994, against which there are liabilities of $178,016, indicating a 
surplus on policyholders’ account of $346,977, including the capital stock 
of $250,000. The premium income last year was in excess of $400,000, and 
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from present indications the premiums of 1902 will be in the neighbor- 
hood of half a million. Agents desiring to form a good connection should 
correspond with the company. 

—Under the guidance of C. M. Paine the leading title and abstract com- 
panies of Milwaukee are being consolidated into a new corporation, to 
be known as the Title and Guaranty Company. The following firms are 
thus far included in the consolidation: Milwaukee Abstract Association, 
William E. Hamilton, president; Biersach & Sons Abstract Company, 
Louis Biersach, president and treasurer; Seaman Abstract Company, G. B. 
Seaman, president, and the Ogden Abstract and Title Company, William 
B. Weller, president. 

—The Columbian Relief Fund Association of Indianapolis, Ind., an- 
nounces the following managerial appointments: St. Louis, Mo., Charles 
MeNulty, with offices in the Century building; Kansas City, Mo., J. A. 
Roney, with offices in the New Century building; Erie, Pa., Dougherty 
& Cummings, Marks building. The first quarter’s business shows a 
gain of thirty-three and one-third per cent, and with 1800 more members 
than a year ago the claims in that period were actually less. 


—Latest returns from the Travelers Insurance Company show that in 
four weeks it paid twelve accident death claims for $27,423, and 1223 
indemnity claims for $64,229, a total of $91,652. The company paid a 
$10,000 death claim on George D. Winter, and $5000 for the loss of a 
leg to Albert W. Adams on account of the New York Central tunnel dis- 
aster in New York city, and the Park Avenue Hotel fire called for the 
payment of three death claims amounting to $11,500. 

—At the liability conference, held in New York recently, the following 
rates were adopted: Passenger or freight elevators, $50 each; sidewalk 
elevators, $33.33 each; one-story elevators, $25 each; private house elevators, 
$28 each; factory elevators, $18 each; hand hoists, $18 each; moving, inclined 
way or staircase, when used inside building, $150 each. The above rates are 
for a limit of $5000 individual, or $10,000 total, and will apply in the fol- 
lowing States: Alabama, Arkansas, Arizona, Colorado, Florida, Georgia, 
Idaho, Illinois, Iowa, Indian Territory, Kansas, Minnesota, Mississippi, 
Missouri, Montana, Nebraska, Nevada, New Mexico, North Dakota, North 
Carolina, South Carolina, Oklahoma Territory, South Dakota, Tennessee, 
Texas, Utah, Washington and Wyoming. The following changes were 
made in area and frontage charges on general liability: Department 
stores in cities of 100,000 and over, by census of 1900, frontage 10 cents, 
area 40 cents, and cities under 100,000, frontage 10 cents, area 20 cents. 
Dry goods stores, not manufacturing, frontage 10 cents, area 20 cents. 
Restaurants, frontage 10 cents, area 20 cents. Wholesale wine and 
spirit merchants, bar attached, frontage 10 cents, area 20 cents; retail 
wine and spirits, frontage 10 cents, area $1. 





NEWS OF THE WEEK. 


TMortgage Loans of Life Insurance Companies. 
THE Evening Post of March 28 contained the following: 


The exposures attending the failure of a title company, showing the 
disastrous losses sustained through bad loans, lends interest to the ex- 
hibits just made by the leading life insurance companies with reference 
to the percentage of real estate held to total foreclosed mortgage in- 
vestment. Fourteen companies, having $387,031,058 invested in mortgages, 
show $44,701,404 tied up in real estate acquired through foreclosure. In 
other words, fully 10 per cent of their entire mortgage investments have 
turned out bad. One company that reports real estate holdings of $11,- 
919,575 secured through foreclosure would in all probability have to de- 
duct $5,000,000 from that item if it made the return to-day on the basis 
of ‘‘forced sale’? value. That is, the company’s real estate holdings show 
100 per cent overvaluation on the basis of what they would bring in cash 
if disposed of at auction sale. Some of its property was acquired as far 
back as 1870. Most of it is located in nine Western cities, where twenty- 
one pieces had to be foreclosed last year alone. 

Another instance of bad judgment in making loans is that of one of 
the largest companies, whose proportion of real estate held to total mort- 
gage investment indicates that twelve per cent of such loans were based 
on an improper appraisal. One more company, equally important, acquired 
last year through foreclosure property aggregating thirteen per cent of 
its total mortgage investment. Both these companies show loans on 
their books to-day made fifty or sixty years ago, and make no mention 
of rates on which to base an accurate estimate of present investment 
yield. Some of the smaller companies, with an excellent underwriting 
record, show up deplorable business management in not selling fore- 
closed property even at a loss. Most of these parcels have been acquired 
because the amount advanced was altogether in excess of the safe loan- 
able margin. High rates of interest were thought to cover a multitude 
of ‘‘foreclosure sins,’’ with the result that the companies are advertised 
throughout the West to-day by means of Queen Anne structures in Mary 
Ann territories. 


The article suggested that foreclosed property should not be 
recognized as a valid asset by insurance departments. Recognizing 
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the importance of this subject to the life insurance companies we ad- 
dressed a letter to the managers of thirty-two companies, including 


inquiries as follows: 

1. What is the basis of appraisal upon which your company makes 
loans, and are such appraisals made under your own direction? 

2. What percentage of mortgage loans has resulted in foreclosure? 

3. What has been your experience with the foreclosed property; has it 
been profitable or otherwise? 


Answers have been received from many companies, some of which 
we present entire below; as a definite answer to our inquiries would 
involve considerable searching of records, some managers have re- 
plied in a general way, and request that their names be not used, so 
we give a summary of the information their letters contain without 
indicating the writers or their companies. 


New York Life Insurance Company, New York, April 11, 1902. 


[To THE EDITOR OF THE SPECTATOR.] 

I have yours of the 9th instant asking three questions on the subject of 
mortgage investments. We reply to your interrogatories in their order: 

ist. ‘‘What is the basis of appraisal upon which your (our) company 
makes loans, and are such appraisals made under your (our) own 
direction ?”’ 

Answer. Our by-laws provide as follows: ‘‘The funds of this company 
shall be invested * * * in bonds ard mortgages on improved, unen- 
cumbered and income-producing real property * * * worth fifty per 
centum more than the amount loaned thereon. * * * But this company 
shall not purchase, hold or grant any mortgage loans on unimproved or 
non-productive property or on farms, hotels, theaters, churches, breweries, 
factories, or mining enterprises of any description whatsoever.’”’ All ap- 
praisals are made by salaried officials of the company. 

2d. ‘‘What percentage of mortgage loans has resulted in foreclosure?”’ 

Answer. We have loaned on mortgages since our organization upward 
of one hundred million dollars. In our last statement we reported $29,- 
694,476 in mortgages outstanding. They represented 571 loans, and but 
sixteen were in default of interest. Of this total, $29,694,476, the mort- 
gages made during the past ten years are $24,669,546, or eighty-three per 
cent of the whole sum. Of all our foreclosed property now held, but $262,- 
500 comes from loans made since 1892. We have owned for fifteen years 
or more the Plaza Hotel, Fifth avenue, and the Yosemite Apartment 
House, Park avenue, this city. They are listed, respectively, at $2,500,000 
and $480,000, a total of $2,980,000. The gross rentals from them exceed 
$165,000, and, less taxes and other charges, they net $117,287.66. Our fore- 
closed property otherwise is listed at $1,223,200; the rentals from it are 
$73,486.35, and, less taxes and other charges, it nets $44,409.31 

8d. ‘‘What has been your (our) experience with the foreclosed property; 
has it been profitable or otherwise?” : 

Answer. It has not been profitable. 

Very truly yours, 
JOHN A. MCCALL, President. 


The Germania Life Insurance Company, New York, April 11, 1902. 


[To THE EDITOR OF THE SPECTATOR.] 

Dear Sir:—I was very glad to receive your favor of the 9th, because the 
article in The Evening Post of the 28th ultimo, to which you referred, had 
escaped my attention. I inclose herewith copy of a letter which I have 
written to The Post to-day, which answers all of your questions except 
the first. 

To that I would reply that for many years past all of our loans on 
bond and mortgage have been made under my own inspection of the 
mortgaged premises and my knowledge of the responsibility of the bor- 
rower, supplemented when necessary by valuations made by conservative 


appraisers. Respectfully yours, ’ 
CORNELIUS DOREMUS, President. 


The Germania Life Insurance Company, New York, April 11, 1902. 


To the Editor of The Evening Post: 

Although a regular reader of The Evening Post from my boyhood, your 
article of 28th ultimo, entitled ‘Insurance Investment Losses of Life 
Companies by Bad Mortgage Loans’”’ escaped me, and was only brought to 
my notice yesterday. 

There are undoubtedly cases where life insurance companies have made 
large losses on foreclosed real estate because of bad judgment in placing 
their loans on bond and mortgage. 

There are also cases—and many of them—where life insurance com- 
panies and other large investors have made heavy losses by reason of in- 
vestments in negotiable securities, not only stocks, but even first mort- 
gage bonds, which appeared at the time of their issue to be good, and were 
approved by leading financial authorities. 

That large sums can be invested in bond and mortgage not only 
without large losses, but with scarcely any loss, has been demonstrated. 

To accomplish this the loans must first be judiciously placed and the 
prompt payment of semi-annual interest must be enforced without regard 
to other considerations, and also the payment, when due, of all taxes, 
assessments, etc., must be proven annually by official searches. 

During the forty-two years of our experience we have loaned on bond 
and mortgage $51,904,028.41, and the total cost of real estate acquired 
through foreclosure;“including unpaid interest, taxes, repairs, etc., is 
$2,765,551.21, being 5.32 per cent. Of this real estate taken under fore- 
closure, part has been sold for $1,457,904.58, there remaining in our posses- 
sion December 31 last $1,307,646.68, being 2.52 per cent of the totak 


amount loaned. The amount sold netted us a loss on cost of $29,835.19. 
Since December 31 last five other pieces have been sold at a profit of 
$18,499.76, the net loss to-day being thus shown to be $11,335.43, on a total 
investment of bond and mortgage of $51,904,028.41. < 

On this great total sum from 1860 down to the present day we have 
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received interest for the first years at seven per cent, and now nearly five 
per cent per annum. In what kind of security could this sum have been in- 
vested to show as good a result? During the year 1901 the total fore- 
closed real estate which had been held by us for one full year netted us 
3.43 per cent on cost. 

Excellent as the above showing is, it is always the case that long ex- 
perience is instructive, even in financial management, as is shown by the 
following figures: 

During the period of eleven years from 1890 we loaned on bond and 
mortgage $28,249,734, and at the end of the period we held real estate 
taken under foreclosure of these mortgages costing us $122,825.77, being 
.45 per cent of the amount loaned. 

These figures, I contend, of themselves, and because of their magnitude, 
prove conclusively that with good judgment and subsequent watchfulness 
loans on bond and mortgage are at least as safe, if not safer, than any 
other line of investment. Respectfully yours, 

CORNELIUS DOREMUS, President. 


Home Life Insurance Company, New York, April 10, 1902. 
[To THE EDITOR OF THE SPECTATOR.] 


I have read with interest the recent article in The Evening Post to 
which you refer, and in answer to your questions it gives me pleasure 
to give you such information as I have at hand. 

The basis of appraisal adopted by our company is that our loans upon 
real estate shall not exceed in any event sixty per cent of a conservative 
and low valuation of the property. We have never made up the figures 
as to the percentage of our mortgage loans which have resulted in fore- 
closures, but our foreclosures have been very few and have only been 
upon small pieces of property. I can only recollect one or two instances, 
all of exceedingly small amounts, where there was any loss to the com- 
pany in connection with the loans. We limit our loans almost exclusively 
to property in the city of New York, where a close and continued in- 
spection enables us to prevent any deterioration in the value of our col- 
lateral, thereby precluding the possibility of a disastrous foreclosure. 
Mortgage loans upon real estate, of course, require constant attention, 
but with due attention and with proper selection are a most safe form 
of investment. 

It is my impression that the experience of companies in general on these 
lines has been most profitable. Very truly yours, 

GEORGE E. IDE, President. 


The Penn Mutual Life Insurance Company, Philadelphia, April 10, 1902. 
(To THE EDITOR OF THE SPECTATOR.] 

Your letter of the 9th instant is received. Replying to your questions in 
their order, I beg to say: 

1st. Our loans are limited to fifty per cent of our own appraisement of 
the property. 

2d. I cannot accurately state what percentage of our mortgage loans 
have resulted in foreclosure, but the point will best be met by stating 
conditions as they now exist. Deducting our own office property, we have 


‘ in foreclosed real estate unsold, December 31, 1901, less than two and six- 


tenths per cent of our assets. This now stands at two and one-third per 
cent, or $1,116,950.94. 

3d. On the whole, I should say there has been sufficient profit up to 
date upon foreclosed properties to more than offset all losses. Just at 
present sales are being made at a large profit. Should these conditions 
continue unchanged, the result will doubtless be a very large and satisfac- 
tory gain upon real estate accounts. 

The above total of real estate will differ from that given in the published 
reports, by reason of the fact that we deduct from the above statement 
the real estate which is now carried under contract for sale, but which 
has not yet had a sufficient amount paid on account to justify our taking 
it out of real estate accounts. ‘ 

I think the foregoing is sufficient to answer the questions propounded, 
and beg to remain, yours very truly 

HARRY F. WEsT, President. 


Security Mutual Life Insurance Company, 
Binghamton, N. Y., April 10, 1902. 
{To THE EDITOR OF THE SPECTATOR.] 

My Dear Sir:—In answer to your esteemed favor of the 9th, in regard 
to an article appearing in The Evening Post under date of March 28, would 
say: 5 

1st. The basis of appraisal upon which our company makes mortgage 
loans is fifty per cent, such appraisals being made under our own direction. 

2d. We have never forclosed but one mortgage, for $8,000. ~ 

3d. The property taken upon this one foreclosure is paying us a fair 
rate of interest, and could be sold at any time above the cost to the com- 


pany. Very truly yours, 
CHARLES M. TURNER, President. 


The State Life Insurance Company, Indianapolis, Ind., April 11, 1902. 
{To THE EDITOR OF THE SPECTATOR.] 


Your letter of April 9, referring to losses on investments in real 
estate by fourteen companies, is received. I wish to assure you that this 
has not been the experience of the State Life. 

1st. The law under which we operate in this State does not permit us 
to loan to exceed fifty per cent of the actual cash value of properties 
offered as security, and we try to hold the appraisers down to forty per 
cent. The appraisers of property are often chosen by the applicant, but 
we investigate their character and standing when we inspect the loan. 
I have personally inspected every piece of security offered to the com- 
pany, with but very few exceptions. 

2d. Our loan records show that we have now loaned within a few thou- 
sand dollars of $800,000, and we have never had but one foreclosure of $800, 
which will show but one-tenth of one per cent. 
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3d. This foreclosure occurred in the last six months, and he has a year 
for redemption under our laws. The foreclosure brings us, however, 132 
acres of land, with improvements, but as the land is fair soil we feel 
that we shall gain materially by the foreclosure if he should not redeem, 
which he is very likely to do. 

As these figures are correct, you may use them just as you see fit. 

Yours truly, 
ANDREW M. SWEENEY, President. 





EXTRACTS FROM OTHER LETTERS. 


An officer of a New York company says: 

The article in The Evening Post to which you refer displayed such utter 
ignorance of the subject that it seems hardly worth while to answer it, 
yet, unanswered it may influence others as ignorant as the author of it. 

If all foreclosed real estate should be rejected as an asset, then it 
logically follows that loaning on bond and mortgage should be abandoned, 
as there is the possibility in every instance that the mortgagee may be 
compelled to take the property; this mode of investment has always been, 
and is still, regarded by conservative investors, managers of estates, sav- 
ings banks, etc., as on the whole the safest, assuming, of course, good 
judgment in the selection of loans. 

In answer to your questions: 

1st. This company aims to have our loans as near as possible to sixty 
per cent of a fair valuation; it is only in cases of the most salable prop- 
erty that we loan up to the limit of the law, sixty-six and two-thirds 
per cent. 

2d. We believe it to be very small, but cannot give a definite answer 
without an investigation, which will take considerable time. A few years 
ago we did make such an investigation, and our percentage of real estate 
was exceedingly small, although up to that time our investments had been 
almost exclusively in bond and mortgage on real estate. 

3d. We are inclined to think that our experience with foreclosed prop- 
erty has been favorable; thirty years ago all the companies were led into 
loaning on New Jersey real estate, notably in Elizabeth and towns along 
the line of the Central Railroad of New Jersey, with a very unfavorable 
result; but we think the losses there have been more than counterbalanced 
by gain in New York city. 


An officer of a Massachusetts company says: 

Our property which has fallen in under foreclosure is a comparatively 
trifling amount, being less than one per cent of the entire holdings, and 
what there is of it could be readily disposed of in these flush times at 
the values claimed, and, indeed, is fast disappearing in that direction. 

All our mortgage loans, which are mainly upon improved, productive 
farms, are almost wholly being made under the immediate inspection of 
our own people, without the intervention of agents, commission men or 
anyone whatever outside. By our rules and practice it is hardly possible 
that any of these properties could so depreciate or a condition of business 
depression so severe happen as would throw these titles upon the com- 
pany. Still, if such should happen we are confident no ultimate money 
loss would result. 


An officer of another company writes: 

I presume your first question means, What percentage of an appraisal 
we loan? Not more than fifty per cent. 

In its existence the company has loaned about $172,000,000. 
closed of these about $17,000,000. 

We have now on hand real estate representing about $6,500,000 of loans, 
considerable of which was accumulated in and since the depression of 
1893, and on which sales began last year. 

To January 1, 1902, we had made a profit on certain of those sales which 
closed out the entire security for the loans $2,040,000 in round numbers; 
on certain others a loss of $366,000. In many cases we have sold parcels 
of the security, leaving a balance unsold, no profit being figured until all 
is closed out. In several instances the partial sales have cleaned off the 
entire cost, leaving us with property without cost, and which is carried 
in our schedules without any value claimed for it. Its value will not ap- 
pear in our assets until it is sold. We have got several hundred thousand 
dollars’ worth of this sort. 


Another company reports as follows: 

I have not seen The Evening Post article referred to, and I note that you 
say that the writer of the article thinks that the Insurance Commissioners 
should reject all foreclosed real estate as an asset of life insurance com- 
panies. If the rest of the article is on a par with this opinion I should say 
that, while the article may have been calculated by the writer to injure life 
insurance companies, it must be so intemperate and extravagant that 
it would not affect them at all. 

I will answer your questions as well as I can without having gone over 
the books of the company. In the first place I will say that this company 
does not loan on city real estate, and that our experience in the last 
twenty-five years is almost entirely on farm loans. The basis of appraisal 
upon which our company makes loans is supposed to be the actual selling 
price, as nearly as it can be estimated, at the time of making the loan; 
and we make it a rule not to loan more than fifty per cent of the value of 
the land, exclusive of the buildings thereon. 

I cannot tell what per cent of our mortgage loans have been foreclosed, 
but at present we have in the cost value of real estate somewhat more 
than ten per cent of our mortgage loans. I do not think we have fore- 
closed a single loan which has been made within the last seven years. 
Our experience with foreclosed property is that it has not been profitable. 
We have, during the last year and three months, sold property which 
we had valued in our statement at $85,377.87 for $96,345.47 net to the 
company. The actual cost price of this property was $99,091.21. 

I think that on the whole our experience with mortgage loans has been 
very favorable, and feel sure that where a company takes sufficient 
care in the selection of its agents, and has property properly looked 
over occasionally, that there is no safer line of investments. The chief 
objection which we find to mortgage loans is that they run but a short 


It has fore- 
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time, and it is necessary to give the borrower the option of paying part of 
the principal on any interest day in order to get the choicest security; 
so that advantage is taken of any permanent lowering of the rate at which 
money can be borrowed to refund the loans. 


The president of another company says: 


In reply to question 1, I would say that the practice of our company 
in respect to properties offered as security for loans is to have the 
security appraised by our own salaried examiners; no person interested 
in commissions is allowed to make such valuation, and the amount of 
the loan, if the security is approved, is never in excess of fifty per cent of 
the valuation, and often forty per cent or under. 

In respect to question 2, I could give no answer without an exhaus- 
tive examination of our records. 

In reply to question 3, I do not think that any institution can show that 
the net income from foreclosed real estate equals the average rate 
realized from other investments. 

At the close of last year our real estate mortgage loans amounted to 
a little over $12,041,266, and the valuation of the property mortgaged was 
$34,507,885, with $10,350,000 of fire insurance assigned as additional col- 
lateral. These figures show that the amount loaned is, on the average, but 
about thirty-five per cent of the value of the properties mortgaged. 

At the same time the real estate owned by our company constituted but 
a trifle more than one and one-third per cent of the gross assets. 

For some years past the Massachusetts Insurance Department reports 
have not only shown the income from rentals of real estate of the various 
companies doing business in the State, but have also shown the taxes paid 
on real estate and the real estate expenses in separate items, so that by 
determining the net income the average yield can be easily found. It 
seems to be generally true that real cstate acquired by foreclosure is found 
to be in a run-down condition, necessitating a considerable expenditure 
for repairs, and perhaps for payment of arrearages of taxes and other 
assessments. There is the further consideration that such property 
cannot usually be handled as advantageously by corporations as by in- 
dividual owners, especially when the property is at a distance from the 
headquarters of the institution owning it. 

It may be of interest to you to know that on the first of January last 
our company had upon its books but a little more than $1,250,000 of 
mortgage loans which were more than five years old, and that on the 
$12,041,266 of investments of this class there was past due interest at 
that date of but $587. 


The president of another company writes: 


In reply to your inquiry of the 9th, you are respectfully informed that 
this company has in the course of its history made 9275 loans, secured by 
mortgage of real estate, aggregating $22,176,865.25. Of these 1539 have 
been foreclosed, upon which the principal amount of the loans was 
$3,442,150.59. 

On January 1 the company had remaining unsold foreclosed real estate 
representing principal loaned to the amount of $1,626,117.40. The real 
estate sold has produced the company a handsome profit, and we expect 
equally as favorable results from what remains unsold. 


The following is from another company: 


Replying to your letter of April 9, addressed to the president, I beg 
leave to say that we loan about sixty per cent of our own appraisal values 
of property in making bond and mortgage loans. These appraisals are 
made under our own direction by salaried appraisers, and in a great 
many instances we employ, in addition, an expert builder to pass upon the 
construction and cost of buildings. 

During the past ten years we have loaned upon bond and mortgage, in 
round numbers, $84,000,000. Of this amcunt we have foreclosed on seven 
pieces aggregating $268,000. We have sold six of these pieces for $344,000, 
and have one piece left, costing $11,500, which can be sold for a little 
better than cost, so that our total loss in ten years has been only a little 
over $12,000. 

It would appear from this that a little over four-tenths of one per cent 
of our mortgage loans have resulted in foreclosure, and our total loss 
has been limited to 3-200 of one per cent. 

We have not included in the above calculation any purchase money 
mortgages taken back by us where we have owned property and sold it, 
but have confined ourselves to the actual bond and mortgage business 
as demanded by the market. 

The above figures refute the argument of the writer, to whom you call 
attention, that Insurance Commissioners should reject all foreclosed real 
estate as an asset of life insurance companies. 





A Sample Tanenbaum Contract. 
THE following is the full text of the much-talked of Tanenbaum contract: 


This agreement, made this ...... Ot Oi isin cvexndan , 1902, between the corpora. 
tion of I. Tanenbaum, Son & Co. of the borough of Manhattan, in the city of 
New Yosk, party of the first part, and .....ccccccccccccccccccees » part.... of the 
second part. 

WITNESSETH: 


That, for and in consideration of the sum of one dollar interchangeably in 
hand paid, by each of the parties hereto to the other, the receipt whereof is hereby 
acknowledged, and of the several covenants and agreements hereinafter set 
forth and to be performed by the said parties respectively, it is hereby stipulated 
and agreed by and between the parties hereto: 

First—That the said corporation of I. Tanenbaum, Son &.Co. is hereby author- 
ized to and shall, as the agent of the part.. of the second part and for .... 
account, procure policies for all fire insurance required by the part.. of the 


second part, not less, however, than ...........- dollars per year, and not less 
veer per cent of the market value at any time, of the property insured, 
foe the peri OF ics. ccsvecsazcsesscctcedcce a ~~ Bree - 
a eee Gee C8 saawiccixices » upon merchandise, machinery, furniture 


y : . —— : 
and fixtures, use and occupancy, contained in or on the building and premises 
Rec GOINGS kdb oc oct dvcecacunccsactas , in such fire insurance companies and 
with such individual underwriters as are or may hereafter be admitted to do 
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business in the States of New York, New Jersey, Pennsylvania, Rhode Island 
and Massachusetts. 

Second—And the part.. of the second part hereby covenant and agree that 

.++e» Will pay to the party of the first part on demand at the uniform rate of .... 
per year (except as hereinafter provided) for every one hundred dollars of in- 
surance procured by said party of the first part for ......... (whether the said 
policies of insurance be procured or paid for by the said party of the first part at 
a greater or less rate than at that rate) all sums which may accrue, or be, or 
become due by virtue of this contract, whether the premiums have been paid 
by the party of the first part or not. 

Third—It is understood and agreed that the rate of insurance is fixed and this 
agreement executed by the party of the first part on the strength and taith of 
the covenant made and warranted by the part.. of the second part, that the 
minimum of insurance herein provided for, both as to amount and percentage of 
market value of property insured, shall be carried by the part.. of the second 
part during the full term for which this contract is made, and provided also that 
the risk shall not at any time during the existence of this contract be increased 
from its present condition of hazard, either by subletting any part of the 
premises, or in‘the use of the same or in any other manner. 

In the event of such increase of hazard, the additional rate of premium caused 
thereby shall be paid to the party of the first part by the part.. of the second 
part. And the part.. of the second part further covenant and agree that said 
party of the first part shall also, from time to time as the same expire, renew 
(for the same term ag the expiring policies unless otherwise previously agreed in 
writing) all policies procured or renewed by it for the part.. of the second part 
as aforesaid, during the said period of ........ years, at and after said rate, and 
that such renewals are not required to be procured in the same identical com- 
panies in which the original policy was procured or renewed, but may be renewed 
in any of the companies or underwriters in which insurance is authorized to be 
procured as hereinbefore stated and agreed, the condition of hazard not being 
changed, and it may pay the premiums for all of said insurance and renewals 
hereinbefore agreed to be procured, as the agent of the part.. of the second 
pert. 

Fourth—The said part.. of the second part hereby authorize and empower the 
party of the first part to equip the building and premises containing the property 
of the part.. of the second part, referred to in article first of this agreement with 
automatic sprinklers, automatic fire alarm and other improvements and protections 
against fire, and to maintain, alter, change and remove the same, as from time to 
time said party of the first part may determine, and from time to time to enter 
upon the premises occupied by the part.. of the second part and said building, 
and to make such improvements, changes, alterations, additions and repairs, and 
to equip the whole of the said building and premises with such fire improvements 
and protections, and to make such alterations, repairs and removals in connec- 
tion therewith, and to substitute new and later improvements and protections as 
the party of the first part may from time to time deem requisite and proper, and 
also to remove such improvements and protections; and the rate of insurance 
above mentioned is conditioned upon the right and privilege hereby granted to 
the party of the first part to equip the whole of the said building, including 
said premises, with such protections against fire above mentioned, and the party 
of the first part are not obligated to procure such insurance at said rate except 
while the building and premises containing the insured property are so fully 
equipped with the improvements and protections against fire which said party 
of the first part elect to make. And it is further specifically agreed by said 
part.. of the second part, that in case any alteration is made in said building or 
premises during the term of this contract which shall render it necessary to 
alter or extend the said sprinkler system or other improvements, the same shall 
be done forthwith by the party of the first part at the expense of the part.. of 
the second part, and the necessity of such alterations and extensions the party of 
the first part are hereby made and constituted the sole judges, and the part.. 
of the second part hereby covenant and agree to pay for the same and each of 
them on demand. 

Fifth—The part.. of the second part further agree to furnish and provide safe, 
proper and suitable spaces or locations in and upon said building and premises 
for the proper and efficient installation and protection of the said sprinkler 
system, including pumps, tanks, reservoir and other appurtenances, also to 
furnish the necessary water, steam, heat and power required to keep said sprinkler 
equipment or other improvements in proper working order. In case proper and 
sufficient space cannot be provided in or upon said building, then the part.. 
of the second part shall at ...... own cost and expense furnish and provide any 
and all necessary structures and foundations upon said building or premises for 
the proper and suitable installation and pry oy of said sprinkler equipment. 

Sixth—The party of the first part shall not be liable for any damage or loss 
sustained in any way by the part.. of the second part, or by any other person, 
firm or corporation, by reason of any leakage or breakage, or other defect in 
said improvements against fire, or for any damage resulting from any cause, 
directly or indirectly, by or through such improvements or protections against 
fire, or any appurtenances connected therewith, or any other connections apper- 
taining to or in any way connected with such improvements, or the erection 
or making thereof, or any alterations thereto, or failure or removal thereot. 
And it is agreed that at the end or sooner termination of this contract the party 
of the first part, at its own cost and expense, may enter upon said premises of 
said part.. of the second part or any other premises in which any of such im- 
provements may be placed, and remove any and all such improvements made on 
said premises by said party of the first part, and which are removable without 
substantial damage to the realty. And the part.. of the second part also agree to 
secure for the party of the first part all necessary permits from the landlord, 
owner, lessee, cotenants and other persons interested in the premises, for 
making, maintaining, altering and adjusting of said sprinkler equipment and 
other improvements against fire, and fer the removal of same, as the party of the 
first part may from time to time request or require to facilitate the making, 
maintaining, changing, altering or removing of said improvements, or any of 
them or of any part thereof, without liability to anyone therefor. ; 

Seventh—The said part.. of the second part hereby agree that ...... will not let 
nor sublet the whole or any part of said premises containing said insured prop- 
erty, nor assign the lease of the same without first procuring from the proposed 
tenant, sub-tenant or assignee of lease a written contract with the party of the 
first part for supplying all the requirements of fire insurance of said tenant, 
sub-tenant or assignee by said party of the first part upon the same terms and 
conditions (the hazard not being increased) as this contract, and in substantially 
the same form, and containing all of the provisions of this contract. 

Eighth—For and in consideration of the premises, the part.. of the second part 
agree to and with the said party of the first part, that the said party of the first 
part shall procure, and from time to time renew, all other fire and additional in- 
surance which ........ may require upon any and all property required to be, or 
which may be insured by the part.. of the second part, contained or located 
outside of the premises specifically named hereinbefore, and also all casualty and 
other insurance which ........ may require, whether within or without any such 
premises at the rate appearing on the face of each policy, which the party of the 
first part may be so required to procure or shall procure, which rate the part.. 
of the second part hereby covenant and agree to pay on demand to the party of 
the first part, provided, however, that in the event of the failure or refusal of 
the said party of the first part to procure such other fire, casualty, or additional 
insurance within ten days after the request, in writing, to procure the same, then 
only, and thereupon, the said part.. of the second part may procure such insur- 
ance from any company or through any other agent or broker, and said party of 
the first part shall be entitled to no commission thereon. ? 

Ninth—If any insurance shall be required and furnished for a less period than 
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one year, then said rate shall be calculated according to the standard short-rate 
scale, schedule A, hereto annexed and hereby made a part hereof. 

Tenth—Said part.. of the second part hereby covenant and agree that they 
will not, during the period of this agreement, insure, or cause or permit to be 
insured any portion of the said property contained in said building and premises, 
nor place, or permit to be placed, any other insurance, except by and through 
said party of the first part, and that they will not renew, or cause or permit to 
be renewed by anyone whomsoever, except through said party of the first part, 
any insurance whatever during said term, unless the said party of the first part 
shall neglect to renew or procure such insurance or renewals. 

Eleventh—In case the party of the first part shall, while this contract is in 
effect, fail or refuse to procure all the insurance ordered and required by the 
part.. of the second part, under article first hereof, during said period at the rate 
hereby fixed, within fifteen days after the receipt of a written order for the same, 
by binder or otherwise, then the part.. of the second part, after the expiration of 
said fifteen days, may procure such insurance, and the party of the first part shall 
pay to the part.. of the second part the difference between the rate of ........ per 
hundred dollars insurance, and the rate of premium actually necessarily paid by 
the part.. of the second part for such insurance as the party of the first part 
shall have failed or neglected to secure for the part.. of the second part within 
the said fifteen days from the time that the same was ordered. 

Twelfth—The part.. of the second part hereby covenant to comply with all the 
terms, conditions and warranties which may be contained in any and all policies 
of insurance delivered to .......... by said party of the first part, or which may be 
required by the companies issuing the same, either individually or thruugh any 
association or combination of companies. 

Thirteenth—It is further understood and agreed by and between the parties 
hereto, that in case the premises containing the insured property shall be wholly 
destroyed by fire, or the building containing the same shall be so damaged by 
fire as to become untenantable, so that the part.. of the second part ...... com- 
pelled to permanently abandon the same by reason of such fire, that then and in 
that event and from the time of such destruction and permanent abandonment of 
the premises this contract shall be deemed absolutely annulled and of no further 
force or effect whatever. 

Fourteenth—It is specifically understood and agreed by said part.. of the 
second part, that nothing in this contract contained shall be held or construed to 
constitute the party of the first part insurer or underwriter, or to impose any 
liability upon it as such, nor shall said party of the first part be held liable for 
damages in any manner for failure in neglecting to procure any insurance which 
may be required by said part.. of the second part under this contract, except as 
provided in articles eighth and eleventh of this agreement. 

Fifteenth—And it is further specifically understood and agreed that the actual 
cash value of the sprinkler equipment and other improvements or protections 


against fire ...... _ installed in said premises hereinbefore described by the party 
of the first part is and will be at all times during the term of this contract the 
BUT DE. kee ssecssc dollars, and that at the termination of this contract either by 


expiration of its term or upon a breach of the same by said part.. of the second 
part, in case said part.. of the second part shall upon demand fail to deliver 
said equipment and other protections against fire to said party of the first part, 
said party of the first part may forthwith sue for and recover from said part.. 
of the second part the said sum of dollars hereinbefore fixed and 
agreed upon as the value of said equipment and as liquidated damages for the 
failure or reiusal to deliver the same. 

It is specifically understood and agreed by and between the parties hereto that 
no change in the name or membership of the said firm, part.. of the second part 
hereto, nor a dissolution of said firm, shall in anywise release said firm, or any 
of the present members thereof, from any of the covenants, terms or condi- 
tions of this agreement, but each and all of the members of said firm as at present 
ccnstituted and their legal representatives shall remain liable under this contract 
for the full term hereinbefore named. 

Sixteenth—It is further understood and agreed between the parties hereto, that 
the parties of the second part are hereby relieved of any cost or expense for the 
maintenance of the automatic fire alarm system now installed in the premises. 

In witness whereci, the party of the first part hereto has caused its corporate 
seal to be hereto attixed and these presents to be signed by its president, and the 


part.. of the second part ha.. hereunto set ...... hand and seal the day and year 
first above written. I. TanensBaum, Son & Co. 
caiwecut rane ores , President. 


In presence of 





New Northwestern Organization Proposed. 

J. L. WuHITLock of Chicago, manager of the Western department of 
the Glens Falls, has formulated a plan for a new organization to cover 
the Northwest. Its main features are: A pledge to observe the terms 
of an agreement to limit commissions to twenty per cent and fifteen per 
cent, respectively, upon preferred and ordinary classes of risks (the 
agreement to become binding when ninety per cent of the reputable com- 
panies have signed); classifications of property as ‘‘preferred’’ (fireproof 
buildings and single-tenant brick dwellings) and ‘‘ordinary’”’ (all property 
not ‘‘preferred’’), and a stipulation that no commissions or compensation 
shall be allowed to anyone in the territory covered, except regular agents 
of signatory companies. It is the intention to arrange a conference to 
consider the proposition when seventy-five per cent of the reputable com- 
panies have signified their willingness to enter such an organization. 





Preliminary Term Valuation Decision (?) by the Massachusetts 
Supreme Court. 


As we go to press the following despatch comes from Boston: 

A decision for which the entire insurance world has been looking was 
sent down by the full bench of the Supreme Court Tuesday in the case of 
the Provident Savings Life Assurance Society of New York against Insur- 
ance Commissioner Cutting. The decision is adverse to the insurance 
company, which was represented by Thomas B. Reed and Lewis S. Dabney, 
and in its effect will be of far-reaching importance to life insurance 
companies, more particularly new companies and organizations of the 
smaller order aggressively endeavoring to increase their business. ; 

The court holds that the decision of the Insurance Commissioner is 
final on all matters of law and fact, and cannot be reviewed by the 
courts on a petition for a writ of mandamus so long as the Insurance 
Commissioner acts in good faith and with an intent to obey the law. The 
case came before the court on a petition for a writ of mandamus to 
compel the Commissioner to change his valuation of the outstanding 
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policies of the petitioner, so as to diminish the reserve liability for which 
it must have assets to meet the requirements of Massachusetts law. 

The complaint against the Commissioner was that in applying the rule 
of computation prescribed by the statute to a certain class of policies 
issued by the petitioner he made a mistake in holding that for the purpose 
of ascertaining their reserve value they were to be treated as being, from 
their inception, policies for life or for an endowment period, and not as 
policies for one year only, with an option in the assured to continue them 
in force at the end of the year without a further physical examination, 
and without an increase of premium on account of his greater age. It 
was not contended that he acted in bad faith or wilfully disobeyed the law. 

The points in the case covered by the decision are substantially that 
the decision is put on the broad ground that the Commissioner is made by 
the statute the final judge of all matters, so long at least as he acts 
in good faith and has not wilfully disobeyed the law. ‘The final conclusion 
of the court upon the discussion of the case is this: ‘‘We are of opinion 
that at least so long as he (the Commissioner) acts in good faith, intend- 
ing to obey the law, we cannot, by a writ of mandamus, compel him to 
change his conclusions either of law or fact.” 

The company did not, in its petition, charge the Commissioner wita bad 
faith, or with wilfully disobeying the law, hence that feature was not 
involved in the case, and, of course, was not before the court. 

In substance and in fact the decision amounts to this and nothing more, 
that the preliminary question of jurisdiction was the only one decided 
by the court, and the real questions at issue were not dealt with. Of 
course the status of the company is in no wise affected by this decision, 
and the questions at issue were not touched upon at all. The decision 
of the Supreme Court of Vermont is the only decision thus far rendered 
on the preliminary term question, and that is in favor of the Provident 
Savings’ contentions. 

It is, of course, disappointing that the court did not decide that it had 
jurisdiction and could go fully into the merits of the case. 


April 17, 1902] 





The Providence Life Insurance Company. 

THE ‘Providence Life Insurance Company of Rhode Island’ has just 
issued an endowment policy, the term of endowment ranging from five to 
sixty years, which provides for the payment of double the endowment in 
case of accidental death; the full endowment in case of natural death; 
half the endowment in case of total disability; one per cent of the endow- 
ment as a weekly benefit in case of sickness not exceeding twenty-six 
weeks in one year; loans and paid-up insurance after two years. The 
weekly premium at the several ages is slightly in excess of the regular 
endowmeni rates. 





The Security Mutual and the Connecticut Department. 
The editor of THE SprecTATOR recently addressed a letter to President 
Charles M. Turner of the Security Mutual Life of Binghamton, asking 
the reason for the withdrawal of that company from Connecticut. The 
following is Mr. Turner’s answer: 


{To THE EDITOR OF THE SPECTATOR.] 

You have suggested a statement from the officers of the Security Mu- 
tual Life Insurance Company giving their reasons for withdrawing from 
the State of Connecticut. 

In reply, permit me to say that our action in withdrawing from that 
State was prompted by our unwillingness to file the so-called “‘gain and 
loss exhibit,’’ as we found it impossible to arrive at a balance without 
estimating various items or twisting figures. 

The Connecticut Department suggested an examination for the verifica- 
tion of our annual statement by either the New York Department or 
themselves. To such an examination we had no objection. The com- 
pany has had repeated examinations by New York and other States, every 
one of which has found and certified to its correct methods of bookkeeping, 
its unquestionable solvency, and the excellent securities in which its 
funds are invested. 

While we did not believe that such an examination could in any man- 
ner change the gain and loss exhibit, which was the only item questioned 
by the Connecticut Department, we were perfectly willing to submit to 
such an examination. The suggestion, however, was made by the Con- 
necticut Department on the 10th day of March, 1902, and the time when 
our report must be completed and filed expired the 12th of March. It 
will, therefore, be seen that it was physically impossible for such examin- 
ation to be made within the time allowed us for filing our report, and 
prior to the time of publication of the annual life report of that Depart- 
ment. 

Our position in reference to the gain and loss exhibit is: 

First. It has no practical or real value. 

Second. Without estimating figures we find it impossible to arrive ata 
true balance. 

Third. The results alleged to be shown by the gain and loss exhibit are 
susceptible of misrepresentation and are certain to be misunderstood. 

In the Connecticut report for 1900 the gain and loss exhibit caused the 
Security Mutual Life Insurance Company to show a death rate in excess 
of the experience table of mortality, while, in fact, the company’s actual 
experience was much less than the expectancy as shown by such table. 
Such report also showed an expense rate largely in excess of the actual 
expense rate of the company. 

These unfavorable showings resulted from an unwillingness on our part 
to make estimates or twist figures, and our inability to arrive at a balance 
otherwise. It was to avoid a repetition of this unwarranted condition 


that we withdrew from the State of Connecticut. 
The experience of this company and opinion of its officers touching the 
gain and loss exhibit is not peculiar to this company alone. 


The same 





SPECTATOR 


record of the proceedings of that convention. 





227 


views are entertained by many of the most prominent life underwriters 
and Insurance Departments in the United States. 

Attention is called to the fact that at the National Convention of In- 
surance Commissioners held in Hartford in September of 1900 a resolution 
was adopted reading as follows: 

“Resolved, that it is the sense of this convention that the so-called 
gain and loss exhibit has in operation no practical value, and shauld here- 
after be eliminated from all statement blanks.” 

While this resolution was under discussion by the convention, criti- 
cisms were made against the exhibit by many of the representatives of 
the different Departments present. Attention is invited to the official 
Among others, Hon. H. D. 
Appleton, Deputy Insurance Superintendent of New York, said: 

“Tt certainly is not the character of information which by any possi- 
bility can assist the ordinary insurer, and it is capable of being used in 
such a manner as to grossly mislead the public.’’ 

Hon. F. L. Cutting, Insurance Commissioner of Massachusetts, said: 

“I wish to indorse so much of Mr. Appleton’s report as relates to the 
gain and loss exhibit. * * * Massachusetts never believed in that 
gain and loss exhibit. It believes that it never had any real value. 
* * * The author of that grotesque thing wrote me a letter in which he 
* * * suggested that I send a circular to all the companies doing busi- 
ness ‘in Massachusetts, stating to them that they could estimate the 
various items which composed the gain and loss exhibit. * * * I abso- 
lutely refused to do it. * * * Until its utility and usefulness can be 
demonstrated beyond what exists at present, Massachusetts will not 
use that gain and loss exhibit. I believe that it should be eliminated 
from the blank.’ * * * 

Hon. J. C. Linehan, Insurance Commissioner of New Hampshire, said: 

“T have never seen the utility of it. I am opposed to it now and I 
shall cheerfully vote to eliminate it from the blank. We are talking 
continually of the burdens laid upon insurance companies. From my 
experience during the past three years this is one of the most grievous.” 

Hon. W. H. Hart, Insurance Commissioner of Indiana, said: 

“T never had any confidence in the gain and loss exhibit as prepared. 
I believe it is very largely approximate, and that in cases of necessity 
there is a great deal forcing of balances.” 

Hon. J. J. Brinkerhoff, Deputy Insurance Commissioner of Illinois, said: 

“In my judgment it is not advisable to retain the gain and loss exhibit 
in the statement in its present form.” * * * 

Hon. S. W. Carr, Insurance Commissioner of Maine, said: 

“T want to state to this convention that Maine has always been opposed 
to this gain and loss exhibit, and we stand so to-day.” 

Following the action taken by the Hartford convention the gain and 
less exhibit has been eliminated from the annual statement blanks of 
every Department, excepting only Connecticut, and while the Commis- 
sioner of Connecticut may have a right to refuse to change his personal 
opinion, although the majority of Commissioners have repudiated such 
gain and loss exhibit, it is nevertheless unfortunate, to say the least, 
that a company should be forced to withdraw from territory in which it 
has operated for years, simply because of a requirement to submit, as 
under the above circumstances, an exhibit that has been discarded by 
all other States. 

It is our desire to supplement the efforts of all supervising officers. We 
submitted to the Connecticut Department a full and accurate report 
showing the assets, liabilities, reserves, insurance account, and every 
other item ag required by and contained in our reports to the other 
Insurance Departments. 

We know that our books are properly kept and that they are correct. 
They have been so found in each and every examination, many of which 
have been made by the best departmental examiners in the United States. 
We had hoped to be able to make up this so-called gain and loss exhibit 
so that we could both comply with the requirements of Connecticut, and 
at the same time do no injustice to our company. The Connecticut De- 
partment kindly extended our time for filing this exhibit until March 12, 
and in return we did everything in our power to meet their wishes. 

Time not admitting of an examination, and we being utterly unable to 
make up a gain and loss exhibit which would on the one hand show the 
company’s true condition, and on the other hand strike a balance, we re- 
luctantly, on the 12th of March, wired our withdrawal from the State of 
Connecticut. CHARLES M. TURNER, President. 








MERE MENTION. 


Life Insurance Notes. 

—The American Central Life has been licensed in Illinois. 

—Captain J. W. Howell has been appointed district manager for the Prudential 
at Napa, Cal. 

—De Forest Bowman of the National Life and Trust of Des Moines has been 
elected assistant secretary. 

—The Michigan Life Underwriters Association held its annual ladies’ night 
banquet in Detroit on April 7. 

—The Commercial Travelers Mutual Benefit Society of Toronto has decided to 
make an advance of about seventy-five per cent in its rates. 

—Major H. H. Carlton of Athens, Ga., has been appointed superintendent of 
agencies for the Mutual Life Insurance Association of Georgia. 

—Richard Mansfield has just added another block of $40,000 to his life insurance, 
making $190,000 in all, of which $90,000 is in the Manhattan Life. 

—Representatives of the Michigan branch of the National Life and Trust Com- 
pany were banqueted at the Fellowcraft Club, Detroit, on April 2. 

—The Rocky Mountain agency of the A®tna Life, J. Stanley Edwards, Denver, 
manager, stood second among the forty-seven agencies of the company in new 
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business writings during February. Twenty-seven policies for $129,000, producing 
premiums of $3605, were written during the month. 

—Lee K. St. Clair has been appointed general agent for the Equitable Life of 
Iowa for Southwestern Pennsylvania, with headquarters at Pittsburg: 

—In the first quarter of 1902 the Des Moines Life made a gain of $100,000 in 
new business and $27,000 in premium income over the corresponding period of 
last year. 

—The Mutual Life of New York has established Idaho headquarters in the 
Falk building, Boise, Idaho. Alma D. Katz is manager, and Wayne Jones 
assistant. 

—Petrie & Ransford is the title of a new firm at Terre Haute, Ind., which will 
conduct a life insurance business with the New England Mutual as its leading 
company. 

—The Bankers Life of Cincinnati is about to take over the business of the 
Bankers Reserve Fund and organize as an old line stock company, with a capital 
of $100,000. 

—M. F. Belisle has been appointed district manager for Western Texas, 
Arizona and New Mexico by the State Life of Indiana. His headquarters will be 
at El Paso. 

—Robert Simpson, formerly State agent of the Mutual of Kentucky at Cincin- 
nati, will hereafter represent the Equitable of Iowa as State agent for South- 
western Ohio. 

—Robert T. Hazelwood of Milwaukee, Deputy Insurance Commissioner for 
Wisconsin, is out for the nomination to succeed Commissioner Giljohann. It is 
an elective office. 

—The New England Life will soon commence remodeling the Board of Trade 
building at Pueblo, Col., which, when completed, will be one of the handsomest 
buildings in the city. 

—Harry W. Brent, chief clerk in the office of the Governor of Kansas, is per- 
fecting plans for a fraternal organization which is to admit to membership only 
native-born Kansans, 

—The State Auditor of Indiana has revoked the charter of the Peoples Mutual 
Life of Connersville, Ind. It would appear that the company has not been work- 
ing upon a paying basis. 

—The House committee on commerce at Washington has decided to report 
tentatively in favor of including insurance among the features of the proposed 
department of commerce. 

—The Union Mutual Life has decided to increase its deposit with the Dominion 
government to $1,000,000. Walter I. Joseph represents the company at Montreal, 
and W. J. Peck at Toronto. 

—Judge Kelly of Waverley, Ia., has granted an injunction restraining the 
officers of the Ancient Order of the Red Cross from transferring its business to 
the Bankers Union of Omaha, Neb. 

—Arrangements are being perfected to reincorporate the Wisconsin Life Insur- 


ance Company of Madison, Wis., a stipulated-premium company, under the old- 


line laws, with a capital stock of $100,000. 

—The National Association of Life Underwriters met in Washington on April 
9 and fixed the time for the annual convention to be held in Cincinnati next 
fall. The dates are October 15, 16 and 17. 

—William Strunk of Cincinnati, Ohio, has been appointed by the Northwestern 
Mutual Life special loan agent for Southern Ohio, succeeding A. C. Houghton, 
who will represent the company at Cleveland. 

—Norman Bourland has been appointed to succeed S. O. Beecher as manager 
for the Northwestern Mutual Life at Peoria, Ill., Mr. Beecher having been given 
the position of field superintendent for Illinois. 

—Warren S. Parks, special agent of the Equitable Life of New York at Fort 
Plain, N. Y., has gone to Syracuse to act as inspector of agencies for R. B. True 
& Co., managers of the Equitable for Central New York. 

—It is announced that Governor McLean of Connecticut will, in all probability, 
appoint Chief Clerk Theron Upson of the Insurance Department to succeed 
Ccmmissioner Scofield until the next session of the legislature. 

A report from Paris states that an insurance in the sum of $1,000,000 has been 
placed upon the life of the Countéss Boni Castellane, formerly Miss Anna 
Gould of New York, as a protection to her husband’s creditors. 

—Sidney A. Douglass, an agent of the Mutual Life of New York at Pine Bluff, 
Ark., has been arrested upon a charge of obtaining money under false pretenses 
and soliciting for the Travelers Insurance Company without a license. 

—Dr. Dred Peacock of Raleigh, N. C., has resigned as president of the 
Greensboro Female College and purchased a half interest in the State agency of 
J. Stirling Jones, manager of the Provident Savings Life Assurance Society. 

—William J. Anderson, formerly representative of the Northwestern Mutual 
Life in Milwaukee, and H. H. Ratcliff of Madison have formed a partnership 
to represent the Equitable Life of New York, with headquarters at Madison, 
Wis. 

—Leading citizens of Pittsburg and vicinity have been invited to a reception at 
the Pittsburg agency headquarters of the Equitable Life to-morrow, at which 
President James W. Alexander, Second Vice-President Gage E. Tarbell and 
Director Henry C. Frick will be present. 

—Second Vice-President George H. Gaston of the Metropolitan will soon leave 
San Francisco for New York, now that the work of establishing the company on 
the Pacific Coast is completed. T. R. Richardson will have charge as Pacific 
Ceast manager, and he will be assisted by W. H. Gaston and Mr. Van Zant as 
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chief clerks of the ordinary and industrial departments, respectively. G. A. 
Weigel, superintendent of agencies; H. M. Walton, supervisor, and Dr. Holden, 
assistant medical director, will complete the company’s staff at this branch. 


—Manager N. F. Jackson of the Fidelity Mutual has made the following ap- 
pcintments in Georgia: Cowart & Smith, general agents, Stillmore; Otis Hyatt, 
district manager for Northern Georgia, and Dickinson & Cutler, district man- 
agers for Southeastern Georgia, Savannah. 

—At the annual meeting of the Mutual-Life Insurance Association of the 
Newark Methodist Episcopal Conference an amendment to the constitution was 
proposed, which, if adopted, will entitle the policyholders to receive paid-up 
policies for $1000 when their payments amount to $800 in addition to the initiation 
fee. 

—Goodwin B. Smith, agency director for the New York Life in Philadelphia, 
North American branch, has met with great success since he established the 
agency on March 1 last. He entered the service of the company in 1896, and has 
been steadily promoted since. He is a member of the $200,000 Club of the New 
York Life. 

—The first annual statement of the Empire Mutual Annuity and Life Insurance 
Company of Atlanta, Ga., shows receipts of $66,912 and disbursements of $20,312. 
The total assets amount to $46,662 and the liabilities to $35,377, including a re- 
serve on policyholders’ account of $30,488. G. H. Tanner is president and Wm. 
W. Reid is secretary of this organization, which had 335 policies in force at the 
beginning of the current year. 

—The Baltimore Life Underwriters Association held its annual banquet at the 
Baltimore Country Club on April 9. At the business meeting held April 8 the 
following officers were elected: President, J. Herman Ireland; vice-president, 
Henry P. Goddard; secretary, Ernest Judson Clark; treasurer, Monroe Snell; 
executive committee, Col. Frank Markoe, Frank C. Nicodemus, Francis S. 
Biggs, Marcellus H. Goodrich and Frederick A. Savage. 

—Pittsburg agency of the Equitable Life, Edward A. Woods, manager, is now 
located on the Equitable floor, the second, of the Frick building, where it 
occupies 8709 square feet of space. This is more than double the space previously 
eccupied in the Tradesmens’ building, and no doubt in a short space of time 
the business of the agency will also be doubled, although it is now writing new 
business at the rate of $14,000,000 a year. The Frick building is said to be the 
finest and most thoroughly equipped office building in the world. 

—In six years the Western Pennsylvania agency of the Equitable, Edward A. 
Woods, manager, has increased the insurance in force from $26,670,000 to $57,720,043, 
the premium income from $934,426 to $2,060,005, and the new business from 
$5,981,075 to $13,557,744. Eighty-four policyholders in this agency carry policies for 
$100,000 or more. Less than twenty-five life insurance companies in the world 
have a greater annual premium income than is produced through this agency. 


—We have received from The Spectator Company its Pocket Index for 1902, 
showing the condition and standing of American and Canadian life insurance 
companies for five years ending January, 1902. In addition to the usual tables 
published in this chart some improvements have been incorporated this year, 
especially a detailed statement of such companies as have over $100,000,000 in- 
surance in force. This is the thirty-fourth year of this publication, and 1t sells 


‘for twenty-five cents per copy.—The Indicator. 


—The Marquette Life Insurance Company of Chicago now has its capital 
($100,000) fully paid, and is ready for business as a legal reserve company. Its 
stock is held in Chicago and the State of Illinois. The officers are: William 
Penn Nixon, president; F. M. Blount, treasurer; John E. Myers, secretary and 
general manager. Mr. Myers was also the promoter. The Marquette starts out 
with twelve varieties of contracts, some being different from anything now on 
the market, and the management feels confident of achieving success. The 
offices are located in the Marquette building. 


—Attention is directed to the card of T. N. Harden, general agent Northwestern 
Mutual Life Insurance Company, Indianapolis, Ind., on another page of this 
issue. Mr. Harden’s agency holds first place in Indiana among the Northwest- 
ern’s, having produced $188,000 more than the other three general agencies com- 
bined in 1901. In fact, last year was in every way his best year. As he has over 
$1,000,000 insurance in force and his field thoroughly systematized, this is an 
exceptional opportunity for a first-class man to act as district agent at one of the 
best poirts in the Hoosier State. A renewal contract will be made with a suitable 
man. 

—The Philadelphia Telegraph quotes President Robert E. Pattison of the 
Security Trust and Life Insurance Company as saying, with regard to the attach- 
ments placed on the St. James building in New York last week: “Neither of 
these claims has any foundation. Stout is in the St. James Company and the St. 
James Company is in Stout. The latter was vice-president of our company from 
1898 until last January, when he was voted out. Our company does not owe 
either Stout or the St. James Company a dollar. With regard to the property 
which we purchased from the latter, I do not see how any claim can be made 
against us. We got it free of all claims, except the mortgage. We will, of 
course, defend ourselves in court proceedings.” 


Fire Insurance Notes. 
—An advance in marine rates by the St. Lawrence route is probable. 
—The Stuyvesant of New York has been licensed to do business in Illinois. 
—The Security of Baltimore will probably apply for a license to enter Illinois. 
—The National Union Fire of Pittsburg has applied for admission to Indiana. 
—When once used, Crane’s Double and Triple Index Expiration Registers are 


never thereafter discarded. They save time and trouble, and “time is money.” 
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Send six cents for sample sheets and prices to The Spectator Company, New 
York. 

—Joseph W. Bryce has sold his agency to Hubbard Bros. of Battle Creek, 
fich. 

—George Smith, a prominent insurance man at Wethersfield, Conn., died re- 
cently. 

—Frank M. Beney, a well-known insurance man of Negaunee, Mich., died 
recently. 

—The National Union of Pittsburg has appointed E. F. Weiss, agent at 
Cincinnati. 

—The local agency of L. A. Terry at New Orleans has been purchased by 
Janvier & Moss. ; 
—Charles O. Evarts & Co. and Tremaine, Draper & Co. of Cleveland, Ohio, 
have consolidated. 

—J. L. La Billos has bought Charles R. Leveque’s interest in the Menominee 
(Mich.) Insurance Agency. 

—The Fire Underwriters Social Club of Flint, Mich., has been organized by 
the local agents of that place. 


—The Alabama Underwriters Association will hold its annual meeting in 
Birmingham May 15, 16 and 17. 

—F. L. Saunders, a real estate and insurance agent of Alexandria, Ind., is unac- 
countably missing from his home. 

—Pratt & Thompson of Kansas City, Mo., have consolidated with the insurance 
department of Charles E. Finlay. 


—The committee on blanks of the National Convention of Insurance Commis- 
sioners will meet in New York on May 20. 

—The British-American Fire of New York has appointed C. M. Nichols & Co. 
of Chicago its general agents for Cook county. 


—The North British and Mercantile of London has reinsured the Indiana 
business of the United Firemens of Philadelphia. 


—The Taxpayers and Business Mens Protective Association is organizing a 
citizens’ fire insurance company at Detroit, Mich. 


—The Germania Fire of New York has transferred Horace L. Spice, Iowa State 
agent for that company, to the Michigan field as State agent. 


—Whitman & Chace is the name of a new insurance firm at Hoopeston, Ill. The 
partnership is composed of J. E. Whitman and H. E. Chace. 


—The cheese factory owners and dairymen of Carthage, N. Y., have abandoned 
their scheme of a co-operative cheese factory insurance company. 


—The Globe and Rutgers Fire of New York has entered Ohio, and Fred P. 
Thomas & Co. of Cleveland have been appointed its sole agents. 


—The question of adding a bureau of insurance to the national bill for a de- 
partment of commerce and labor is being considered in committee. 


—As a result of the meeting called by the committee of fifteen recently, it is 
thought that the rate advance will soon be put into more general effect. 


—The German Mutual Insurance Association has been organized at Wellsville, 
N. Y., to carry the risks of members of the Lutheran denomination only. 


—S. G. Neville has disposed of his interest in the insurance firm of Neville & 
Oldham at Charlotte, N. C., to Mr. Oldham, who will continue the business. 


—George F. Penfield, Cook county manager of the Farmers and Merchants of 
Lincoln, has applied for membership in the Chicago Underwriters Association. 


—Enk & Howard of Somerville, N. J., have dissolved partnership in their real 
estate and insurance business, which will be carried on in future by Mr. Enk. 


—H. C. Mead, F. B. Mead, W. H. Crane, W. H. Gregg and Charles Dill have 
incorporated the American Underwriters Agency of Cincinnati, with a capital of 
$1000. 

—W. J. Polk of Decatur, Ala., a relative of former President Polk and a promi- 
nent insurance man, was murdered last Saturday morning a few blocks from his 
home. 


—The Anchor Fire of Cincinnati will amend its charter in order to enable it 
to transact fire, tornado and lightning business, together with marine and floater 
policies. 

—> D. Bremer, formerly secretary of the Erie Fire of Buffalo, has been ap- 
pointed special agent for New Jersey and Pennsylvania for the Prussian National 
of Stettin. 


—The consulting engineers of the National Board of Fire Underwriters at their 
recent meeting in Chicago have been taking up the consideration of automatic 
sprinkler devices. 

—The Mayor and Board of Aldermen of Vicksburg, Miss., have granted the 
requirements set forth by the underwriters as necessary for the proper fire pro- 
tection of that city. 


—A total of $600 reward has been offered by fire companies for information 
leading to the conviction of the party or parties who recently attempted to fire 
the Union block at Nunda, N. Y. 


~Miles S. Humphreys, superintendent of the Pittsburg Fire Bureau, has sub- 
mitted his annual report, in which he calls attention to the city’s need of new 
equipment to replace what was lost at the Armstrong fire, together with new 
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engine houses for the East End and South Side. He also urges the necessity of 
legislation to limit the sale and storage of all explosives within the city limits. 

—The Chicago local agency firms of Wiley, Jennings, Corlies & Co. and W. C. 
Magill & Co. have decided to consolidate, and the new firm will be known as 
Wiley, Jennings, Corlies & Magill. 

—Henry Powles, who was until recently president of the Merchants of 
Newark, died suddenly on Saturday last of heart disease. He lived in Orange, 
N. J., and was seventy-five years of age. 

—Since January 1 of this year the Insurance Department of Texas has received 
taxes amounting to $147,162 from insurance companies doing business in the 
State, of which sum $33,513 was paid by fire companies. 

—The following officers were elected at the annual meeting of the Michigan 
Field Club at Detroit last week: J. K. Livingston, president; G. P. McMahon, 
vice-president; Charles Reekie, secretary and treasurer. 


—Commissioner Barry of Michigan rules that “it is necessary for every person 
soliciting or taking applications for insurance to procure a certificate of authority 
for each company for which he takes such application.” 

—As soon as agreements can be secured for $100,000 insurance a mutual com- 
pany of Maysville, Ky., represented by William Quaintance, president, and J. M. 
Collins, secretary, will be able to procure its charter from the State and be ready 
for business. 


—Tennants Fire Underwriters will commence business in Chicago on May 1, 
and will operate on the plan of the London Lioyds. The maximum line for 
each underwriting syndicate will be $10,000, no member carrying a liability ex- 
ceeding $1000. 

—The supplement to The Fairmont West Virginian dated January 10, 1902, 
entitled “Fairmont (W. Va.) Up to Date,” contains among its numerous illus- 
trations one of the office of the Fairmont Insurance Agency, of which Bowles & 
Boydston are managers. 

—The Pacific Coast Adjusting Company of Portland, Ore., has been incor- 
porated by W. D. Wheelwright, J. C. Flanders and L. R. Webster. It is capital- 
ized at $20,000, and will carry cn an adjusting business for fire and marine com- 
panies and propertyowners. 

—E. D. Clarke of Chicago has nearly completed the organization of the 
Chicago Underwriters, twelve of the anticipated fifteen subscribers having been 
secured. It is understood that this Lloyds will start with a guaranty fund of 
$87,500, and.that the liability of underwriters will be unlimited. 

"—A leaflet entitled “Ready Reference Insurance Rates for Fireproof Buildings” 
is issued by a manufacturer of fireproof building materials. It starts with the 
key rate for fireproof buildings in New York city, shows the penalties under the 
schedule for deviations from standard, and figures out a number of specimen 
net rates for various classes of buildings. 

—A man by the name of Brady of Atlantic City, N. J., had $10,000 insurance in 
the following unlicensed companies: Commercia! of Philadelphia, Commercial 
of Delaware, Fire Association of Utica, N. Y., Kearsage of New Hampshire, 
Lincoln of Indiana, Mercantile of Delaware, National of Delaware, Security of 
Washington, D. C., Security of Nebraska, Southern of Atlanta, Ga., and the 
Western of Chicago. 

—The Firemens and Mechanics Insurance Company of Madison, Ind., has 
filed a statement of its financial condition on December 31, 1901, with the Auditor 
of State of Indiana, and the latter’s certificate to that effect is published by the 
company. The statement shows $113,848 of assets, made up of real estate, $24,000; 
stocks and bonds, $53,362; mortgage loans, $19,172; debts otherwise secured, 
$9181; cash on hand and in the hands of agents or other persons, $257; all other 
securities, $7876. Its total liabilities, $8780, consist of $1937 of unpaid losses (not 
due), and reinsurance reserve, $6843. As the capital is $100,000, a net surplus of 
$5068 remains. The officers of the Firemens and Mechanics are: President, 
Richard Johnson; secretary, W. O. M’Lelland. Rehm & Van Deinse of Indian- 
apclis are the company’s agents for strictly surplus lines and sprinkled risks. 


Acknowledgments. 

—Bound volume covering the 1901 issues of The Insurance Press. 

—The Weekly Underwriter bound volume for second half of 1901. 

—The 192 edition of Fire Insurance in New England has been issued by The 
Standard Publishing Company. 

—We are in receipt of a preliminary report of the insurance business done in 
the State of Oregon during the past year. 

—The Insurance Commissioner of Alabama has issued his annual report of the 
business done in that State for the year 1901. 








Fire Underwriting Profits and Losses in a Decade. 
FIRE insurance managers and agents desiring to impress upon policy- 
holders the unprofitable nature of the fire insurance business during the 
last ten years can find no better argument than the record of sixty mill- 
ionaire companies, as shown in the leaflet entitled, “Fire Underwriting 
Profits and Losses.’”’ If the sixty largest companies doing business in 
the United States can, in ten years, only make about $9,000,000 of under- 
writing profit on the handling of nearly $1,100,000,000 of premiums (.82 of 
one per cent), it is clear that advanced rates must be obtained if the con- 
flagration hazard is to be cared for and a most reasonable profit secured. 
This leaflet is copyrighted, and is sold by The Spectator Company, New 
York, at $15 per 1000 and $2.50 per 100 copies. 
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—lIt is intimated that the Home of New York will again transact business in 
Great Britain. Soe 
—Thirty-eight fire insurance companies have suspended their agencies in NAME AND LOCATION OF Eromieees Jae. Biche Sete C] $2 
Vicksburg, Miss., because of non-compliance with their demands upon the city — mo eee ass 
authorities. Aa 
—J. W. Cochran, manager of the Ohio Inspection Bureau, will remove to New 
York and become identified with the Eastern Union. He will be succeeded by New Yorx—Cont. $ $ $ % 
T. B. Sellers. Travelers, Hartford ..........++.- 290,868 125,953 73,810,233 | 43.3 
Union Cas. & Surety, St. Louis. 13,452 3,671 1,341,950 27.3 
—The reinsurance of the Annuity Life Association of Des Moines by the U.S. Health & Accid’t, i. Jie ,150 75,984 3,513,350 59.3 
Northwestern National Life of Minneapolis has been approved by Auditor of United States Casualty, N. Y... 163,671 45,553 223,397,720 | 27.8 
State Merriam. We sdeaitexcinsseniesen 1,680,176 674,913 729,729,372 | 40.2 
—Receiver Sterling of the Manufacturers and Merchants Mutual of Rockford, rn 
Ill., will be sued by policyholders who paid the recent assessment for the Fidelity & Ft New York. 53,263 12,592 4,773,975 23.6 
return of the latter, it being claimed that the assessment was illegal. — on ag son “ae a rgd ae oars ed 
—Howard H. Hoyt has been appointed by the Equitable Life of New York as pg pee nti Pag cg hon... 1855 a i ; iH 
superintendent of the Western department. William E. Ten Broeck succeeds  U. S. Fid. & Guar., Philadelphia. 49,348 19,738 5,667,948 40.0 
Mr. ele a : , 
agg in his former position of manager for Wisconsin and Northern ead 35 eB Se 132,377 71,944 13,983,444 54.4 
eat woe : : : : Credit, 
F _— ee ec og wenseal og = Equitable Life ond president of the American Credit Indem’ty, N.Y. 197,920 SB4Gt |. nce 24.5 
ederation of the Alliance Francaise, who is now in Paris, received the con- Qcean Accident & Guar., Lon.. 87,155 36,370 1,650,500 41.7 
gratulations of President Loubet in a personal interview and his best wishes for = 
a continuance of the success of the Federation. OMNES: «6c cence eee eeeeereecee 285,075 84,831 1,650,500 29.8 
Employers Liability, 
Employers Liability, London.... 149,117 101,673 ,801, 68.1 
Fidelity & Casualty, New York. 587,567 272,606 108,703,250 46.4 
Frankfort-American, New York. 160,132 45,118 ,244, 28.2 
Life Insurance by States. General Accident, Perth......... 39,407 7,948 3,002,000 | 20.2 
London Guar. & Accident, Lon. 94,716 44,088 27,965,000 46.5 
ved cme eaeoesy| Seat) | Baeee | ie 
Ins I ‘ I ew Amsterdam Casualty, N. Y. y : 315, 5 
Name or Company. yy Written —— i Sey ome Ocean Accident & Guar., Lon.. 142,444 24,898 14,775,156 17.5 
Dec. 31, 1900.) in 1901. eceived. | Incurred. Dec. 31,1901. Standard Life & Accid’t, Detroit. 84,027 6,334 330, 19.4 
Travelers, Hartford .............. 520,264 154,586 58,394,000 29.7 
Union Cas. & Surety, St. Louis.| _....... i a esr ee 
Norra CAROLINA. $ $ $ $ $ United States Casualty, N. Y.... 156,279 41,693 45,835,000 26.7 
oe 2 ea 3,853,324 853,409 120,298 91,053 3,994,308 
eer of Rew vom 137 300 ‘ 99, ° 34,685 12,000 1,252,200 PAE cacuaessoeneves sb ounaes 2,318,486 862,979 366,820,321 37.2 
quitable, New York. A 721,40) 24 80,984 8,756,335 + a o1¢ 
deli ¢ - 4 . rte Fidelity and Surety. 
a es ae) 96 | 16,016 |. 1,483,834 ADtna Indemnity, Hartford...... 18,484 610 4,353,790 | 3.3 
Wetton Lite ........ 1,422,000 407,000 49,245 39.000 1,457,509 American B. & T., Baltimore.... 65,572 32,641. 17,798,151 58.7 
Home Life of N.Y. 203108 377000 6.85 5.000 "199,258 American Surety, New York.... 249,920 384,615 108,403,542 154.0 
ian nr... 600 : 36 488 P 15,610 City T., S. Dep. & Surety., Phil. 71,346 61,154 13,850,856 85.6 
a 3 eta aaa 36 611 TOG: oy aro 39°61 Employers Liability, London.... 6,270 4,710 1,410,826 71.1 
Manhattan ........0- 271,378 | 13,400 8,125 | "6,850 I lg ag a Pt hays Sig ow SiS 
Maryland 025 124.770 12°196 11/599 376.4 "Wy Fidelity & Casualty, New York. 184,014 20,188 42,743,463 11.0 
Sincsanhoneia Kut... 217 340 9150 8496 4 302.778 Fidelity & Sa Baltimore... 313,503 90,255 61,996,677 28.8 
Metropolitan ...... e 113,081 | 37,5 <i a ee. ae, ee) — Saree | = 
Michigan Mutuai..... 198637 | 249,194 0,202 3,000 I ei eke ARO ag a geass yer eae | i's 
Mutual Benefit ....... 5,104,058 | 1,212,073 | 199,154 | 63,295 6,834,610 Tyan ‘Surety & Guar, Phila... ' ’ ”960°520 
Mutual of Kentucky. 9,151 | _” 24, 1,06 8,000 ATS geal ag Ff Bagg 8 a 67,034 BS 37010 | 25.3 
Mutual of New York. 8,785,197 | 1,568,522 | 255,643 | 56,014 9,757,855 tnired States Guan, New Voric ; 103 6. 
New York Life....... 6,640,744 1,248,531 246,196 1695 7,418 280 United States Guar., New York. 68,074 11,481 20,103,590 16.9 
ee eee) Heo =| Totals, ec iipeaeescreeeseees 1,692,489 | 259,976 | 481,077.185 | 15.6 
Penn Mutual .....--. 3,668,962 | 1,837,758 | 160,489 | 33,775 4,826,08 oi Ha 
Phenix Mutual ...... 1,694,545 | 300,311 | 62.073] 15,273 | 1,695,839 ztna Indemnity, Hartford......) 18,607 20/33 4078420 | 3rd 
Provident Savings....} 2,761,008 | 402,849 | 79,192 | 47,967 anata | «Eoctity & Coomaity, Rew ork. c een | a 
Prudential "603 15 398080 "390 4.992 } 68.141 Frankfort-American, New York. 71,30 36,522 2,523,360 61.2 
Ao Rees, passes portly "550 8°451 1017 3055 Lloyds Plate Glass, New York.. 152,319 68,179 5,542,631 44.8 
Security T. and es 319.320 341’ 898 19°105 3°000 442'938 Metropolitan Plate Glass, N. Y.. 125,052 ,090 3,832,465 38.5 
te te A sir a alt 3° 213 307 5119 4 7, New York Plate Glass, N. Y.... 112,709 39,578 4,786,363 35.1 
State Life of Indiana. 583,000 586,000 19/209 *6.000 1,004,000 New Jersey Plate Glass, Newar 4 3,768 8,354 573,659 60.6 
State Mutual ......... 619.826 406 26.577 5713 795 446 Union Cas. & Surety, St. Louis. ,450 23,923 1,710,482 32.1 
Sun of Canada ....... 568,258 278,784 19,363 eae 8470 Maryland Casualty, Baltimore... 61,677 30,580 871,249 49.6 
ee ae 1,594,772 533,619 44,674 22,807 1,814,284 
Union Central ........ 588,033 921,675 125,610 18,500 4,173,648 AEN Sick iticde se enetabuaaes 735,182 303,186 24,540,032 41.2 
ae a cbaetee oo = He seaees 88,8: Steam Boiler 
nite tates ......... 142620; 6000; 3074]  ...... 142,020 + ats 7 
; : ‘ « P Fidelity & Casualty, New York.. 76,415 4,866 20,687,400 6.3 
Washington .......... ,147 187,772 7,407 13,300 497,462 Frankfort American, New York. Ro 733 ee 741,000 5.0 
- artford Steam Boiler, Hartford. A ’ :988, : 
WOMRID  cvacccasss 57,166,839 16,164,136 1,970,377 654,813 65,396,142 Maryland Casualty, Baltimore... 10,757 684 234, 6.3 
Industrial Business. Ocean Accident & Guar., Lon... 2,993 25 335,000 4 
Life Ins. Co. of Va..| 4,893,285 | 2,948,404 | 210,267 | 70,266 5,396,665 United States Casualty, N. Y = Li ool 
OBIE. Sucseveoeedosencoiesne 408,298 13,035 42,234,689 > | 
Aggregate (New York)....| 7,222,033 2,730,722 835,758 ,564 37.8 
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rt 
NAME AND LOCATION OF Premiums Losses Risks Written °og.2 
Company. Received. Incurred. | and Renewed. | % 4 & Texas. 
~ 43 2 
oH 
New Your Prosperity. 
ccident. $ % 
“tna Life, Hartford............. 131,651 60,308 43,635,400 38.2 ® 
Continental Casualty, Hammond 4,507 10,121 732,163 | 225.0 Liberal Ren ewal Co ntract. 
Fidelity @. Casualty, New vork.| secre | seep | swipeen | 2° 
1deli asualty, New York. 54, f 778,580 35.6 . 
Frankfort-American, New York. 1,796 878, E 
General Accident, Perth......... 37°76 8,140 29,037349 | 28 Northwestern Mutual Life Ins. Co. 
Tooien tee Radi ics) a | ‘tae | .ueeee.| ot 
; ccident, Lon. é a 021, ; i i i 
Maryla a ‘Casualty, Baltimore. Pst 16 090'100 2 The above quartette of good things will each contribute 
ew Amsterdam Casualty, N. Y. é f 13,006, if i i 
Ocean hee den & Guar, ik 14905 ane T10reoo 7 to your future success if you contract with 
acific Mut. Life, San Francisco. K 852 31,438, . 
Preferred Accident, New York..| 303,370 131300 | a2iesto00 | 432 LEE & LEE, General Agents 
Standard Life & Accid’t, Detroit. 77,287 43,234 20,350,250 55.9 r 
ss DALLAS, - - - - TEXAS. 
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Figency Wants. 


Hgencp Wants, 











HEN WORKING FOR THE MUTUAL LIFE YOU 
NEEDN’T INTRODUCE THE COMPANY. 


WANTED, for permanent location as CITY MANAGER, a capable 


producer. Exceptional opportunity for the right man. Kansas is prosper- 
ous; business is to be had easily; fine climate; magnificent school system; a 
home State. 
Address, with particulars of experience, etc., 
PANCOAST KIDDER, MANAGER, 
THE MUTUAL LIFE INSURANCE COMPANY OF NEW YORK, 


ToprKA, KANSAS. 





yw... ESTABLISHED AGENT IN 
Paterson, N. J. Two or three good fire companies. First-class 


business. Address X. Y. Z., care THE SPECTATOR. 








Salvage Companies. 








iene HITT SALVAGE CO. 
ATLANTA, GA. 


Cotton Salvors, Appraisers and Adjusters. 








fictuarial. 


AVID PARKS FACKLER, 


Ex-President Actuarial Society, 


CONSULTING ACTUARY, 
35 Nassau St., New York (Rooms 1404-5). Telephone 5427 Cortlandt, 


Letters addressed—D. P. Fackler, Actuary, New York—arrive promptly. 








W4tTER C. WRIGHT, 
Successor to Etizur WRriGHT. 


CONSULTING ACTUARY. 


Reasonable charges for all sorts of Actuarial and Accountant work. 
Examinations Conducted. Books and forms of account designed. 


Telephone 2662 Main. 45 MILK STREET, Rooms 77-87, BOSTON. 


Western Union Code. Cable address, ‘* Actuary.” 


ILES MENANDER DAWSON, 
CONSULTING ACTUARY. 
The patronage of Companies, Societies, Agents and Private Per- 
sons solicited, 


Room 556. No. 11 Broadway, New York, N. Y. 





R E. FORSTER, 
e 


CONSULTING ACTUARY, 


too1 Chestnut St., PHILADELPHIA. 





EORGE MILTON STEARNS, 
CONSULTING ACTUARY, 


The patronage of Western Companies solicited. 


Offices 720-724 Walnut St., second story, Foster’s Opera House Block, 
Dgs Morngs, Iowa, 











ANTED—A DISTRICT AGENT FOR INDIANA. 
The Company is firmly established in this territory, having over a million of 
insurance in force The field is thoroughly systematized, the birthdays of the insurable 
men have been taken. A fine opportunity for the right man. A literal renewal contract 
will be given to a first-class agent. None but experienced men need apply. 
Address T. N. HARDEN, General Agent Northwestern Mutual Life Insurance 
Company, Indianapolis, Ind. Lock Box 442, 


A RENEWAL CONTRACT WITH 
THE MUTUAL LIFE 











For Particulars Address 
HERBERT N. FELL, General Agent 
WILMINGTON, DELAWARE 





ENNIS UNDERWRITING AGENCY CO. 


(INCORPORATED) 
MANAGERS TRANS-MISSISSIPPI DEPARTMENT 
HARTFORD LIFE INSURANCE CO. 


WE ARE ANXIOUS TO OBTAIN THE SERVICES of four good personal 
producers, to complete our Special Executive Agency Department in Missouri and 
Kansas. We are in the field with an offer to such men which SHOULD NOT BE 
OVERLOOKED BY ANYONE WHO CAN WRITE BUSINESS, 

There is NO FINER FIELD IN THE WORLD than Missouri and Kansas offers 
for personal writers, and under the contract which we are prepared to offera MAN WHO 
CAN el APPLICATIONS IS SURE TO MAKE MONEY. Address for full 
particulars, 


HUGH C. DENNIS, President, 
Dennis Underwriting Agency Co., 
Mermod & Jaccard Building, St. Louis, Mo. 





O SUPERINTENDENT OF AGENTS.—TO A 
good organizer who can, through his appointments, produce 
satisfactory business, a good contract is open with a manager of an 
old line company in a Southern State, with established business of 
best quality. Address with references to N. W. S., care of THE 
SPECTATOR. 





CALIFORNIA! CALIFORNIA! 
ANTED—BY A PROMINENT NEW YORK COM- 


é pany, three reliable business getters as County Managers. Exclusive territory. 
Business conditions best in history of the State. More business written in 1900 in my field 
than in the three years preceding. Top-notch commissions with long time renewals. 


Address 
HOWARD PERRIN, “ Chronicle’? Building, San Francisco. 





IFE INSURANCE AGENTS WANTED IN TEXAS 


to solicit for the Old Hartford Life Insurance Company. 

Come to Texas, where wheat, corn and cotton grow in the same field; where cattle in 
great herds graze on a “ thousand hills’; where oil spouts from the earth in many valleys, 
and the people and banks have money to burn. 

I take notes and make advances. I wrote $2,598,000 in 1900. Texas is the best field on 
earth fora hustler. Reference, National Exchange Bank, Dallas, Texas. 

f W. H. PATTERSON, Manager, 


Trust Building, Dallas, Texas. 





ANTED—IN OREGON, WASHINGTON AND 

Idaho, a good producer for a District Managership by a leading 

agency of the Washington Life that is wyiting the largest business per capita 

of any of the company’s agencies. 100%§ increase in Ig0I over 1900. 

Yearly issues over $1,000,000. Salary, commission and renewal contract 
to reliable party. Address, with references, 

BLAIR T. SCOTT, GENERAL MANAGER, 
610-11-12-13 Chamber of Commerce Building, Portland, Oregon. 


HEALTH INSURANCE, 


ANTED—RESPONSIBLE, PUSHING AGENTS 

to sell the most liberal Health Insurance Policy—with DEATH INDEMNITY— 

on the market. No medical examination. Agents are making large income. Why not 
you? For territory and particulars, address W. E. Switzer, General Agent—Health 
Insurance Department—The Security Trust & Life Insurance Co., 25 Broad Street, N. Y. 
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Prominent Bgents and Brokers. 





Prominent Agents and Brokers at Chicago. 





erie & VAN DEINSE, 
Indianapolis, Ind. 


Represent the Firemen & Mechanics’ Insurance Company of 
Madison, for strictly surplus lines and sprinkled risks. 
Correspondence solicited. 


DUGRO BUTTLES, 
. 57-59 William Street, N. Y. 


SURPLUS LINES. 


LA GARDIENNE INSURANCE COMPANY, PARIS, FRANCE. 
Telephone, 408 John. : 








OLLOCK & CORTIS, 
1g LIBERTY STREET, 
SURPLUS LINES. 


Telephone, 4081 John. NEW YORK CITY. 


ERBERT BUXTON, FIRE INSURANCE 


76 WILLIAM STREET, NEW YoRK 





SPECIAL ATTENTION GIVEN TO SPRINKLED AND SURPLUS LINES 
ILLIAMSON BROTHERS, INSURANCE, 
MEMPHIS, TENN. 
Assets represented over $100,000,000.00 
Writing a general business throughout the South. 
Oil Mills, Cotton Gins, Wood Working Plants and Lumber Our SPECIALTIEs. 
Reference, R. G. DUN & CO. 


RICHARD L. ROBERTS RICHARD A, OSMUN 
ROBERTS AND OSMUN, 
49 LIBERTY STREET, - - - = NEW YORK. 


INSURANCE BROKERS. 
Ge Handling of surplus lines a speciality. 


FIRE - TRANSPORTATION - MARINE 
RWIN S. LOEWENTHAL, 
56-58 Pine St., New York. 
Correspondent for 
FRANKLIN INS. CO. of EVANSVILLE, IND., 
in the Metropolitan District for Surplus Lines. 


— R. TUTTLE, 














Syracuse, N. Y. 
STATE AGENT 
Home Fire Insurance Co. of Baltimore. 


Firemen’s Insurance Co. of Baltimore. 
American Insurance Co. of Boston. 


Established 1867 
Established 1825 
Established 1818 





W. C. Bennett. ESTABLISHED 1869. J. Burns ALLEN. 
HARLES TREDICK & CO, INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia, Pa.--Special attention given to 
Surplus lines. 








Unsurance Lawyers, 
D. GARRETT COMPANY, 


° 29 LipeRTY STREET, NEW YORK. 


INSURANCE STOCKS BOUGHT AND SOLD. 








THE INSURANCE REFERENCE BOOK FOR 1oo1. 

In addition to the usual statistical and historical data concerning Fire, Marine 
and Casualty Companies, the 1901 edition contains Assets, Liabilities, Losses 
Outstanding, Unearned Premiums, Net Surplus, Premium Receipts, and Loss and Expense 
Ratios for five years; Dividend Rates for 24 years prior to 1899, General and Special 
Agents ; and short Rate Tables. 


Price, with Monthly Supplements, $10 Per Annum, 





E ROODE & FAULKNER, 


GENERAL INSURANCE AGENCY, 
148 La Saute Street, CHIcAGo. 
Representing Hanover Insurance Co. of New York, National Union Insurance Co. 
of Washington, Palatine Insurance Co. of London. 


Over 25 years’ experience in the theory and practice of insurance in all its branches 
Your patronage invited. 





M, J. NAGHTEN. J. I. NAGHTEN, 
— NAGHTEN & CO., 


FIRE INSURANCE, 


F. A. NAGHTEN. 


Established 1863. 181 LA SALLE STREET, CHICAGO, ILL. 





GEO. W. MONTGOMERY. M,. L. C, FUNKHOUSER. 


MONTGOMERY & FUNKHOUSER, 
INSURANCE AGENCY, 184 LaSalle Street, Cuicaco, ILL, 
Firemen’s Ins, Co., Newark ; Concordia Fire Ins. Co., Milwaukee; Potomac Ins, Co., Wash: 


ington ; Farmers’ and Merchants’ Ins, Co., Lincoln, Neb.: Lloyds Plate Glass Ins. Co., New 
York, and Union Surety & Guaranty Co., Philadelphia, Pa, 





T. MARSHALL & CO., FIRE INSURANCE, 
e 470 Calumet Building, No. 189 La Salle Street, Chicago. Facilities for placing 
large lines on all classes of insurable property. 








Life Onsurance Loans and Investments. 








IFE INSURANCE POLICIES PURCHASED. 
LOANS ON SAME AT 6 PER CENT. 
Endowment, tontine and distribution policies discounted at 6 per cent. 
Give larger cash and loan values than companies, 
Premiums continued to maturity of policies. Commissions paid. 
Reference: The Merchants Loan and Trust Co., Chicago. 


JOHN V. FOX, EquiTasie BuiLpinc, CHICAGO, ILL. 





Life Insurance Policies Bought 
AT INVESTMENT RATES. 
LOANS ON SAME. 


On all deferred Dividend Policies bought, Premiums are continued to the end of the 
Dividend (Tontine) term, and thus Agent’s ‘Renewal Income” in these policies is preserved. 


RICHARD HERZFELD & CO., 36 Nassau St., New York. 


ESTABLISHED 1874. 





Reference by permission : 
The National Bank of North America, New York City. 
The North American Trust Co., New York City. 


Western Office, 171 La Salle Street, Chicago, III. 








Mercantile Agencies. 








OLMES’ MERCANTILE AGENCY 


Devoted exclusively to the interests of Life and Accident Insurance Companies 
and engaged only in an, them REPORTS, INVESTIGATIONS and IN- 
SPECTIONS in any part of the United States and Canada from reliable Attorneys-at-Law, 
and no pains or expense is spared to get reliable, prompt and satisfactory reports. 
THERE IS NO SUBSCRIPTION FEE REQUIRED. 

My blanks for reports are supplied free, in quantities desired, and I render a detailed 
statement and bill on the first of each month, only for reports returned made during the 
previous month, Special trained Inspectors in my employ in all large cities, I have per- 
mission to refer to any of the many Companies for when now do business, Correspond- 
ence solicited, 
CHARLES 8. HOLMES, Proprietor. 182 NASSAU 8T., NEW YORK, N. Y. 

(LIcENSRD AND BONDED UNDER New Vork State Laws.) 








SSOCIATED UNDERWRITERS AT SOUTH AND 
NORTH AMERICAN LLOYDS, 
19 LIBERTY STREET, NEW YORK. 
BOUGHAN & CO., Attorneys. 


SURPLUS LINES solicited from Agents and Brokers throughout 
the United States. 





